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THE 


W other weeks have 
presented to the ob- 
server of business de- 
velopments so many 
interesting—and _in- 
conclusive — varieties 
of evidence as are 
gathered in this issue 
of The Annalist. 

On the “optimistic’ 
side there are such things as record 
freight loadings for all time in the 
last week of August; August build- 
ing contracts in New York City (as 
reported by the F. W. Dodge Co.), 
the largest for any month on record, 
with the probability that contracts 
for the whole country, not yet an- 
nounced, will also make a record; 
less notable, but nevertheless signifi- 
cant, a decrease of only 26,664 tons 
in the unfilled orders of the Steel 
Corporation, and an increase in the 
August daily rate of steel ingot pro- 
duction of nearly 11 per cent. There 
are minds which take in signs and 
portents as a hen takes in food— 
whole and undigested; for such, and 
probably for many others which do 
not deserve such a reproachful com- 
parison, these cheering evidences will 
seem sufficient and conclusive. Per- 
haps, in the end, they will prove so. 


The Realistic Side. 


Other matters in the way of evi- 
dence, however, have to be consid- 
ered by the observer who is most 
interested in trying to see things as 
they actually are. And among these 
other matters two of somewhat spe- 
cial interest are The Annalist Busi- 
ness Index Line, and The Annalist 
Index of Business activity. Neither 
of these is infallible, for nothing of 
the kind can be; The Annalist has 
repeatedly warned its readers that 
the Index Line in particular is wholly 
empirical, and not guaranteed. 

Nevertheless, it is rather striking 
that both these indexes should give 
indications rather plainly at odds 
with the “optimistic” point of view. 
The Business Index Line is negative 
—gives no indication. The Business 
Activity Index shows a drop of 2% 
per cent. from the pitch of activity 
in July. Two aspects of this latter 
record are worth attention: First, 
the decline in business activity in 
August occurred in the face of 
marked expansion in a few direc- 
tions; and at a time when all expec- 
tations were of a seasonal increase 
in activity. Second, the fluctuations 
of the Business Activity Index corre- 
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outlook is far from clear. 





Record-for-all-time car loadings, and an apparent new 
high record for building, do not hide the fact that the 
actual volume of business is not rising as it might be 
expected to do even in a mild seasonal upswing. 
Annalist Index of Business Aetivity shows on the con- 
trary, a slight decline, continuing at a very low pitch 
the downward slope from the peak of last March. 
prospects, ‘still undetermined, leave the question of agri- 
cultural buying power as yet without an answer. The 
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spond very closely to the movements 
of a curve of general business which 
will not be specifically named here, 
but which is known throughout the 
statistical world as one of somewhat 
special authority. The Activity In- 
dex, therefore, may be considered 
a point which traces a business curve 
worthy of respect. It may not be 
correct as a forecaster. 

What may be worth recalling, in 
this connection, is the attitude of the 
banks as expressed in their circulars 
of August, and commented on two 
or three weeks ago in this article. 


The general bank attitude, as here 
epitomized, was that there was 
apparent reason why business shou 
not improve, and that, assuming 
there was no setback, business would 
improve. The testimony of the Busi 
ness Activity Index will be no sur 
prise to the majority of well-in 
formed bankers. 

The Outlook Not Clear. 


The fact seems to be that the new 
light available in this week’s rec 
ords is too smoky to make the pros 
pects of business much clearer than 
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THE ANNALIST Busi 
ness Index Number for 
July, at 94.2, registers 
an increase for the 
third successive month 
after the turning point 
in April. No forecast 
is indicated, however, 
since the condition nec 
essary for a change is 
that after turning up 
ward the line shall con 
tinue upward for three 
consecutive months at 
such a rate that the 
number for the third 
month exceeds that of 
the second by 5 per 
cent. or more. This con 
dition would have been | 





met only if the July | 
number had reached | 
97.5. The numbers for | 
April, May aad June | 
were 85.8, 88.5 and 92.9, 
respectively. | 
The range of average | 
stock prices for July is | 
from a high of 126.9 to | 
a low of 123.1. 
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Problem of the Crops. 
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demands with small and frequent orders 
emphasizes again the misleading im- 
plication in the car loadings figures, 
such orders as he refers to being those 
which swell the totals of less than car- 
load loadings. 

The record total of the last week in 
August should not be taken, however, 
at the face value generally assigned to 
it. Optimistic observers have not men- 
tioned the fact that the early onset of 
million-car weeks just preceded the be- 
ginning of a clearly inevitable coal strike. 
The first week in September will show 
what deduction must be made from the 
optimism of recent weeks’ loadings on 
the score of preparation for the strike 
and a possible coal shortage. It is in- 
teresting, too, that practically half of the 
44,000 cars increase in the last reported 
week is covered by “miscellaneous” 
freight, under which classification come 
carload lots of all building and road 
materials except lumber. The total is 
impressive; it marks an immense move- 
ment of goods; but it does not at all 
prove any increase in business greater 
than a very mild seasonal rise—perhaps 
not even that. Taking into consideration 
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the notably slow movement of wheat to 
the primary markets, it is not unlikely 
that the car loadings total of Aug. 29 
will prove to be the peak of this year’s 
railroad traffic. 


Finally, Europe’s Debts. 


There remains, not only the uncertainty 
arising from crop and other undetermined 
conditions at home, but the uncertainty 
which will not wholly cease troubling 
many minds about the matter of Euro- 
pean debt payments. Two articles in this 
issue take different sides of the debate, 
which is worth following even before it 
is more sharply forced upon our atten- 
tion. There are many large gaps, as the 
writer sees the case, in the assumptions 
Mr. Lahee makes as to the increase of 
American mass production at its past 
rate, and the possibility of persuading the 
rest of the world to take the increasing 
volume which we cannot absorb at home. 
The steel industry of the world appears 
to offer a rather striking example of an 
industry definitely larger than al] its 


possible markets. 
BENJAMIN BAKER. 


As Others See It 


Laying Up Trouble? 


From The Journal of Commerce, New York 


G ‘new « of the figures relating to 





new capitalization and issues of se- 

curities necessarily inspires in many 
minds the fear that industrial concerns of 
all sorts may be moving ahead too rap- 
idly. General scrutiny of the figures 
strongly suggests that capitalization of 
new enterprises is considerably exceeding 
the rate at which new wealth is being 
created. It is, however, when attention 
is concentrated upon some _ special 
branches of the industrial organization 
that this fear becomes most serious. 

One of the fields in which the issue of 
securities is proceeding with unusually 
rapid pace is found among public utili- 
ties. That there has been enormous ex- 
pansion among them, with corresponding 
opportunities of profit, nobody need 
doubt. That a prosperous future is in 
store for such industires as the furnish- 
ing of gas, electricity, power and others 
allied to them, there need be no question. 
But the exact line along which expansion 
will take place and will insure prosperous 
and successful business results is still to 
be ascertained. What does seem clear 
is that in a good many parts of the coun- 
try there is a disposition to assume that 
mere expansion of population and mere 
increase in the size of towns afford a 
basis for rather extravagant ideas of 
earnings and of profits to result from 
them. * * * 

Optimism always provides a spur to 
progress, and without the confidence 
which characterizes American business 
the successful development already at- 
tained would never have been secured. 

This does not in any sense warrant 
the mere effort to anticipate by pver- 
capitalization and overissue of sé€curi- 
ties, profits which may be expected to 
be steadily earned but which cannvt ex- 
pand at the rapidly increasing rate 
characteristic of the issues of bonds and 
various classes of stocks that have made 
their appearance during the past year 
or two. It is easy for stock issues to 
outrun invention and consumption, but 
the result can only be a large structure 
of capital which must remain unproduc- 
tive until public demand has had time 
to grow up to it—a process which may 
take a longer or shorter period, but must 
at all events be fully allowed for. 

Our bankers must undoubtedly accept 
a substantial share of responsibility for 
their failure to take full account of what 
has been going on in a number of dif- 
ferent fields. The overemphasis which 
is given to “stock exchange collateral” 
as a basis for borrowing and the lack of 
consideration granted to the securities 
of other enterprises which are no where 
“listed” affords the keynote of a bank- 
ing point of view which must be re- 
garded as open to severe criticism. 
After fully allowing for the advantages 
of listed securities as a means of pro- 
tecting borrowings at banks, the fact re- 
mains that many listed issues are far 
from being as sound as those that have 
not been so listed, a circumstance often 
neglected by bankers who are anxious 
to obtain adequate protection for their 
paper but disinclined to undertake the 
elaborate studies that are necessary to 
provide a basis for discounting upon 
merit. 

The enormous size of the brokers’ loan 


account at the present time and the top- 
heavy condition of many classes of 
stocks have for some time past been 
— out as a general warning to the 
anker, and particularly to the investor. 
Such warnings are soundly based from 
the immediate standjoint, but the facts 
in the case should be considered with un- 
usual care from the longer range stand- 
point. Viewed in that way they indi- 
cate an undue disposition to further and 
support the speculative movement which 
has shown itself in the process of manu- 
facturing and putting out securities. 
Taken together, the two factors are 
symptoms of danger which should not 
be neglected if we desire to avoid the de- 
pression and in many cases collapse 
which inevitably follows upon over- 
expansion. 
A New Phase of Steel Imports? 
From The Iron Age 


That importation of iron and steel 
to this country is entering upon a new 
phase, marked by better business ethics 
and more intelligent specification, is a 
view recently expressed. The American 
consumer, willing to buy the foreign 
product when offered at advantageous 
prices, has been educated in the past two 
years by unfortunate and at times costly 
experience. Arrival of shipments in 
damaged condition has been as much due 
to the importer’s inexperience in specify- 
ing as to the negligence of the mill itself. 
Material of an analysis that raised 
doubts as to its future performance or 
rolled to tolerance of a wideness un- 
known to domestic mill practice has 
proved highly expensive to importer as 
well as consumer. The irresponsible or 
inexperienced importer, willing to save 
the domestic steel user any amount of 
money regarded sufficiently impressive 
to make the sale, is finding repeat orders 
conspicuous by their absence. 

Profiting by unpleasant experience, 

foreign mills, whether in Belgium, France 
or Germany, are now offering material 
that will satisfy the buyer in the United 
States, even though at a higher -price, 
usually $2 to $3 a ton more, than in the 
case of sales to less particular world 
markets. As a result domestic consum- 
ers with plants close to the Atlantic sea- 
board have been known on occasion to 
buy foreign material at a saving repre- 
sented only by the freight from the mill 
_ has been their usual source of sup- 
ply. : 
Another phase of current importations 
is the suecessful effort being made by 
agents in the United States to sell out 
of stock. It is the smaller consumer who 
is more ready to buy foreign steel, or, in 
the case of pig iron, the small foundry 
working on meager capital. On the other 
hand, the small order sent to the mill 
abroad is expensive to handle and yields 
but little profit to the importer, who 
meets another obstacle in the need of the 
purchaser for prompt delivery. 

Thus a considerable business has been 
done through the medium of the ware- 
house chiefly or exclusively devoted to 
the foreign product and operated by the 
importer. guch a warehouse established 
at a Gulf port last year has been doing 
a business of very considerable propor- 
tions. A few months ago a house ex- 
perienced in foreign trade secured an 
agency from a German syndicate and is 
operating warehouses in California and 
Texas, selling tubular products to the 
oil fields. Consideration is being given 
also to the establishment of a foreign 
iron and steel warehouse in the New 
York district. An importer of cast iron 
pipe furnishes from stock some of the 
smaller lots of water pipe. In the pig 
iron trade on the Eastern seaboard one 
factor is a stock carried on a New Eng- 
land dock and maintained by carzo 
shipments from Europe. 

The official statistics of iron and steel 
imports are giving testimony quite in 
line with what is indicated above—that 
the lure of extremely low prices is no 
longer so influential with American 
buyers. Estimates made early in the 
year that foreign steel would be a large 
and increasing factor in the domestic 
market have not been borne out. Iron 
and steel imports in July, at 64,000 tons, 
were 22 per cent. less than in June, and 
the amount of finished steel—about 
20,000 tons—was less than in any 
month since November. If the recent 
trend continues, and the import trade, 
so far as rolled steel products are con- 
cerned, becomes in considerable part a 
business of selling small lots from stock, 
meeting standard specifications as to 
analysis and physicial properties, some 
alarmist writing concerning the Euro- 
pean steel invasion will need extensive 
revision. 





FINANCIAL 
MARKETS 


HE recovery in the stock .market 

which set in on Thursday a week 

ago was pronounced enough fully to 
offset the preceding decline, and at the 
close on Thursday of this week the aver- 
age level of prices of industrial shares 
was actually above its previous high 
point. 

It is in the realm of possibilities, of 
course, that the stock market may go 
substantially higher, in spite of the fact 
that it is already at the highest level 
in its history. It is difficult to put one’s 
finger on precisely what will bring the 
rise to a halt. There has been compara- 
tively little speculation in commodities; 
there are no huge inventories; business 
is running in heavy volumes; the unused 
credit resources of the Federai Reserve 
Banks are still great, and there is no 
prospect of really tight money. 

But last week’s break was none the 
less a significant warning signal. Such 
reactions, in any event, are now likely 
to become more frequent. The present 
level of prices is discounting hopes rather 
than realities. How such hopes can be 
roughly disturbed was illustrated this 
week by the failure of the Southern Rail- 
way to increase its common dividend. It 
is always possible for prices to break for 
no more subtle reason than that they are 
too high. Meanwhile, this week’s indus- 
trial reports supplied further food fo1 
the sanguine, with railroad car loadings 
in the week ended Aug. 29 at the highest 
figure for any week on record, with steel 
ingot production in August 336,000 tons 
higher than in July, and with a drop of 
only 26,664 tons in the unfilled orders of 
the steel corporation where a decline of 
50,000 tons had been looked for. 

There is further reassurance in the 
money situation. A sharp rise in call 
money rates on Tuesday to 5% per cent. 
was not taken seriously by the stock 
market, and ‘for sound reason. It was 
felt to be in part the result of a deficit 
of $18,500,000 in the reserves of the New 
York Associated Banks at the end of the 
preceding week, and this, in turn, was 
the result of a marked cut in reserve 
credits at the Federal Bank. More im- 
portance was attached to the offering of 
$250,000,000 of nine months’ Treasury 
certificates of indebtedness bearing 3% 
per cent., and to the continued strength 
of the general bond market. 

Much more than usual attention was 
attracted to the commodity markets by 
the Government crop estimates on cotton, 
corn and wheat. In some respects these 
provided a curious reversal of earlier ex 
pectations. Reduction of the corn es- 
timate reduces previous ideas of a 
“bumper” yield to 2,885,000,000 bushels, 
which, while substantially better than 
that of 1924, would be below the yield in 
any of the four years from 1920 to 1923 
inclusive. Raising of the estimate on 
wheat by 21,000,000 bushels is sufficient 
to silence the ill-founded fears of a crop 
too small for our domestic consumption, 
but even the expected 700,000,000 bushels. 
if realized, would still be 172,000,000 
bushels less than that of last year and 
the lowest since 1917. 

In cotton, a reduction of 250,000 bales 
from the prior estimate placed the ex- 
pected crop at 13,740,000 bales, although 
several private agencies had made esti- 
mates ranging up to 15,000,000 bales, 
with the average exceeding 14,000,000. 
While the Government report served to 
raise the price of cotton, as the grain 
report served to lower that of wheat, it 
once more puts the accuracy of the De- 
partment of Agriculture under temporary 
suspicion. Last year the September fore- 
cast was shown by final returns to be 
840,000 bales too low; in 1923 it was 649.- 
000 too high and in 1922 it was too high 
by 813,000 bales. 

The most significant development af- 
fecting the foreign exchanges was the 
further loss of £1,154,000 gold by the 
Bank of England. The note circulation 
of the Bank of France went to the high 
est figure on record in spite ef repay- 
ment by the State of advances from th: 
Bank. Zo... E. 
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HE ANNALIST Index 
of Business Activity 
for August is at the 
lowest point touched 
since last Fall, and is 
lower than for any 
previous month dur- 
ing the recession 
which has been under 
way since last March. 
The actual figure for Sept. 1 (month 
of August) is 96.5 per cent. of normal, 











which compares with a figure of 99 per * 


cent. of normal on Aug. 1 (month of 
July). The last high point was 110 per 
cent. on March 1, this year, and the low 
point of about a year ago was 72.3 per 
cent. on Aug. 1, 1924. The extent of the 
reaction—if it is a reaction—is thus, to 
date, roughly one-third of the preceding 
rise. 

August opened with many influences 
not unfavorable to business; and a lib- 
eral interpretation of the previous two 
months movement of business activity as 
a sidewise drift, encouraged the thought 
that the bottom was past. The record, 
now that the month is closed and the re- 
sults are available, is consequently a dis- 
appointment. 


The Current Drop Not Seasonal 


It is usual for actual business, in terms 
of volume or of value, to be somewhat 
slower in August than in July, but in the 
ratio which furnishes THE ANNALIST In- 
dex that sort of seasonal movement has 
been measured, and is compensated for 
by the inclusion of a seasonal correc- 
tion factor. The current August drop, 
as exhibited by the Index, is, therefore, 
the amount by which the actual drop for 
the month exceeds that which is usual 
at this season. Another way of inter- 
preting the drop is that business in Au- 
gust was not so good, compared to what 
is usual for August, as business in July 
was compared to what is usual for July. 
The real point is that in the Index any 
seasonal tendencies are eliminated as ac- 
curately as statistical method permits, 
and as a result the Index is just as likely 
to turn upward in one month as in an- 
other. It is only necessary to go back 
one year, to August, 1924, to find a case 
when business turned upward in August. 
That is shown graphically on the accom- 
panying chart—the enlargement of re- 
cent months. 

Simce, as just explained, the further 
slackening in the combined activity of 
production and trade, as of Sept. 1, can- 
not be attributed to August dullness. 











Annalist Index Shows Slackened Business 
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But, also, it cannot be called a slump or realignment started The record 


a sharp decline, for the mere slackening 
recorded does not show that the down- 
ward drift, now of six months’ duration. 
is gathering momentum. The fact that 
the Index has lost, in six months, only a 
trifle over one-third of the amount it 
gained, in the preceding seven months 
rise, is ground for encouragement. 


Market a Doubtful Barometer 


The almost unprecedented spread be- 
tween the stock market and business 
(noted last month), has been widened by 
another month of new high prices in the 
industrial stock averages; and the dis- 
parity of movement is now so pronounced 
that a reconciling movement may be an- 
ticipated. In the past, such a correction 
has invariably taken place, though in one 
instance, July, 1910, to July, 1911, the 
spread extended to a full year before 


shows that such a readjustment, wl 


does occur, is more marked in stock 


in business. Under the circumstanc: 
there is some justification for conside 


ing the present period one when the 


ket is not correctly discounting busin« 
Over a period of years such period 


mistaken forecasting have aggre 
about 10 per cent. of the time 


Until the stock market and busine 


are again in conformity, there is 


son for expecting any movement o 


market to be reflected by busine 


pronounced drop in the market could 
followed by improving trade conditior 


for this has happened in the past 
deed, it is probably incorrect at an 


to say that a rise in the market has bes 
reflected by business. The true situati 
appears to be that business follow 
own course, unaffected by the market 
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the market itself is a business 
redit, employes an quipment. 
market, on the other h: does and 
the long run conform to busi- 


ind in so doing it looks ahead as 
an, with the result that much of 
me it is correctly anticipating the 
»f business. The record shows 


narket, like most institutions, to be 


fallible. When the market makes 
take, and is sometimes quite hu- 
persistent in its error, it is the 
which finally finds its way back 
ess, with little or no aid from the 


Present Movement Narrow 


ness tends to magnify the extent 


hanges, and it is therefore easy te 


ght of the fact that the composite 

in general business charted by 
ANNALIST Index, thus far, for the 
)25 are but slight in comparison 


the broad swings of many earlier 


Recent movements are narrow, as 
o those of most of the individual 
f factors which enter into the de- 
yn of the Index. There is conse- 


y little basis in the Index for an- 


ting the course of business for the 


future. Neither abnormality nor 
ntum is present to any particulary 

There is nothing in the situa- 
however, which argues against 


ial improvement before the end of 


and nothing has developed as 
nvalidate the theory of a steadier 
for business as advanced in this 
1 few months ago 


The Middle West on Firmer Financial Ground 





= S the Middle West 
swings into Autumn 
A it is taking stock of 


the season’s return. 
Despite some deter- 
rent factors, it is 
finding sources of 
encouragement and 
evidence of advanc- 
~« _} ing financial stability. 
The survey must of necessity consider 
affairs as a whole and eliminate purely 
local conditions if it is to reflect the real 
situation. Taking this broad view, and 
overlooking extremes in restricted areas, 
bankers and business interests are seek- 
ing to de‘-rmine just what is to be the 
measure activity for the coming 
months. 

Primary, of course, is to be observed 
the actual income of the farm country, 
the foundation for everything pertaining 
to business in this area. Crop yields and 
prices make the eventual result. Last 
year wheat, the premier’ product of the 
plains States, had the advantage of a 
- sort crop abroad, a liberal yield at home, 
and high prices, compared with previous 















By CHARLES MOREAU HARGER 


seasons—a unique combination. This 
year, according to preliminary estimates, 
there is a domestic supply of 675,000,000 
bushels, 195,000,000 less than last sea- 
son and 20 per cent. less than the five- 
year average. The immediate interest of 
the interior is in its part of the program 
—is the short crop going to be equalized 
by the price? 

Take the five States most concerned 
in this problem—Missouri, Kansas, Ne- 
braska, [owa, Oklahoma. Last year they 
harvested 294,000,000 bushels of wheat; 
this year the estimate is 165,000,000 
bushels. (Iowa is not a wheat State, 
but it raises about 11,000,000 bushels.) 
The figures, which are not final, but will 
show minor changes, give a shrinkage of 
129,000,000 bushels. Last year wheat 
was hurried to market, probably more 
than half of the crop having been sold 


before September. Banks were pressing 
for payment of notes; -nerchants- were 
eager to collect long-standing bills. This 
season there has been another story. It 


is estimated that 65 per cent 
wheat is unsold. Kansas City is the 


cipal market for the Winter wheat « 


try. In August, 1924, its rece'pt 
17,553 cars; in August this year 
ears. Yet harvest was two to three 
earlier this year than last 


Farmers Holding Wheat for $2 


During August last year wheat 


at primary markets out in the wheat | 


at practically $1 a bushel—varying 
2 or 3 cents in the month. The 
August producers have received 
to $1.55 a bushel—a price that 
have seemed marvelous twelve 


ago. On the basis of the yield and 
day’s price there is a potential inco! 


of $255,750,000 for this year’s crop 
pared with $294,000,000 for 1924 


has the grain remained in the farmer! 
hands, stored in country elevators « 


the steel bins holding 1,000 bushel 


that dot the farmsteads? Two caus: 
exist: The producer is not compelled t 





“ft 


and he believes that the price level 
reach $2. Hence he holds his wheat. 


all the frozen paper has by no 
been thawed out, and banks are 
truggling with the liquidation of 


me loans, the serious pressure has 
ed. Country banks have no such 


as a year ago to collect. The 


sr, assured of credit, has taken his 


in his own hands and evidently 


decided to gamble on the market. 


true that there are localities in 


wheat belt where hard lines appear, 
ties which did not raise their seed. 


are buying wheat to sow the com- 


crop. There conditions are more 
ned; but on the whole the wheat 
as no pressing obligations that com- 
marketing. Experts hold that $2 


is a dream—but you cannot make 


average producer believe it. Any- 
he has determined to take a chance. 


orn Income Greater Than Last Year. 


ym production is always a long 
wn out process. The greater portion 
1e crop is marketed “on the hoof”— 
sformed into fat cattle and hogs. 
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Actual returns are thus weeks and 
months after the crop is “made.” The 
five States named last year raised 872,- 
000,000 bushels of corn; this year the 
estimate of August was 974,000,000 
bushels. It is not likely to be greater, 
for dry weather, with burning suns, over 
much of the corn belt during the past 
two weeks has damaged the crop at a 
critical périod. Corn sold one year ago 
at $1; today it is bringing 95 cents. Pro- 
vided the corn price remains at its pres- 
ent figure, there will be from this product 
an income of $54,000,000 greater than in 
1924, practically offsetting the loss on 
wheat, taking the broad view of the crop 
situation. The distribution, however, this 
year has a new division, and gives two 
sections that fared poorly in 1924 the 
better share of the return. 

Added, of course, to the two major 
crops is the income from minor products 
which in the total make a considerable 
part of the farmer’s living. The old 
reliable milk check still gives the house- 
wife much of her spending money, and 
the poultry yard is a helpful source of 
household upkeep. The idea of d'versifi- 
cation, while by no means up to the 
standard advocated by the farm experts, 
adds a liberal asset to the producers’ 
balance sheet. 


Buying Power Not Far From That of 1924 


So out of the crops produced during 
the year is a buying ability not far from 
that of last season, itself the best in 
three years. Part of this wealth is tied 
up in wheat unsold, and part is in the 
corn yet to be gathered, and of some- 
what uncertain quantity and value. Were 
it simply a matter of dollars and cents, 
the output would apparently show a re- 
turn merely tiding over until another 
crop. But taking into consideration the 
situation as the season found the Interior 
last Spring, it has elements of strength. 
The actual results are better than the 
figures themselves show, while psycho- 
logically the producer has made a decided 
progress. 

For one thing, credit is notably im- 
proved. The average producer can go 
to his bank and borrow capital for any 
reasonable expansion. 


Credit Demand Low; Banks “Flush” 


*The banks have more funds than they 
can easily loan locally. In almost any 
town of size will be found from $100,000 
to $500,000 invested by local banks in 
acceptances, commercial paper, foreign 
bonds listed on the exchange and other 
paper, because they cannot loan it to 
their customers. On this outside invest- 
ment they receive not more than 4% per 
cent., while at home they would obtain 
6 to 8 per cent. The demand is less than 
in many years, if not in the history of 
the Interior. When it is remembered 
that two years ago the banks were re- 
discounting notes, appealing to the War 
Finance Corporation, and later to the 
Intermediate Credit Banks, for assistance 
in carrying their overplus of frozen loans, 
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and since that time sixty to one hundred 
banks in each prairie State have closed 
their doors, the situation shows marked 
change. 

It does not mean complete liquidation, 
nor that all localities are happily estab- 
lished; but it does show that the wealth 
that has come from the past two seasons 
has been utilized in debt-paying and with 
a disposition to avoid further undue ex- 
pansion of credit. The producer has a 
new state of mind; instead of borrowing 
all the banks will allow, he is taking 
only the minimum with which he can 
maintain his operations. 

It must be remembered that compara- 
tively little added improvement is needed 
on the average farmstead. In the hey- 
day of war times and $2.50 wheat, new 
homes, new barns, paint, fences, vic- 
trolas, and later radios, motor cars and 
tractors were acquired with a prodigal 
hand The depression period did not 
seriously affect the farmer who had paid 
as he went; it was hardest on the one 
who expanded his acres and plunged into 
debt. But that area did induce for all 
strict economy and careful watching of 
pennies, with the result that when the 
tide turned last year, pressing obliga- 
tions were liquidated wherever possible. 


Huge Refunding of Mortgages With 
Land Banks 


Furthermore, a large volume of real 
estate mortgages was refunded on long 
terms. The Federal land banks and joint 
stock banks have made in the five States 
named $370,000,000 in farm loans with 
thirty-three years in which to pay. These 
borrowers have no worry about fore- 
closure if they can meet the partial pay- 
ments and interest at 5% or 6 per cent. 
Amortized loans are also featured by 
private loaning agencies and insurance 
companies, the latter having $842,000,000 
in loans’ in these States at the latest 
statement available. 


Retail Trade Forced to Short Orders. 


As in their financial affairs, so also 
has there been a careful watchfulness in 
buying by the farmers. Last Fall and 
Winter, retailers were urged by jobbers 
to lay in heavy stocks in preparation for 
the great Spring business to come. They 
themselves believed that from the in- 
come of the season there would be a buy- 
ing power and a disposition to spend that 
would start a real revival in trade. Hence 
stores all through the rural sections 
loaded their sh-ives. The expected ac- 
tivity did not come. Spring was marked 
by some uncertainty as to crops; unsea- 
sonable weather came through the ensu- 
ing months. The business did not mate- 
rialize to the degree expected. So, mer- 
chants have worked at the task of dis- 
posing of their stocks, refraining from 
buying more except in a hand-to-mouth 
way. The notable increase in truck lines, 
reaching from every wholesale point, and 
the railroads’ notably abundant car-load- 
ing facilities, have made it possible to 
replenish at a day’s notice any shortage 
in stocks, and long future purchases were 
unnecessary 


Transportation Superabundant 


The interior has never in its history 
been so long on transportation as now. 
Rail lines have cars for every station and 
prompt shipment for every commodity. 
Were wheat moving normally, every 
bushel would be handled on schedule time. 
Automobile buses cut into passenger busi- 
ness, and trucks into freight movement 
locally, but though they are causing a 
problem for the carriers they are giving 
business exceptional service. Because of 
this, it has been easy for the merchant 
to pursue the hand-to-mouth policy, 
which has grown up in the past four 
years and seems likely to be a feature of 
his future business. 


Merchants Are Again Hopeful 


What then is to come? Logically, cau- 
tion cannot last forever. Clothing, equip- 
ment, and furniture wear out. With a 
motor car to every 5% persons, the satu- 
ration point in automobiles seems fairly 
near. New cars may supplant the old, 
but living on gasoline and tires is not 
sufficient for complete family welfare. 


Already there is some indication of les- 


*sened expansion in this direction. The 


potential buying power lies in the free 
capital possessed by the producer, who is 
aiter all the ultimate resource of business 
in the interior. Something like a hun- 
dred million bushels of wheat stored is 
an asset. It has its potential debt-paying 
and goods-buying power. Some day it 
will be marketed and the income pass 
into the channels of banking and trade. 

That with debts fairly well liquidated 
there will be a disposition to spend nor- 
mally is believed by the merchants—and 
their problem is to obtain the benefit of 
that awakened activity. Failures are 
lessening, the number for the first six 
months in the Tenth Federal Reserve 
District being 19.8 per cent. lower than 
for 1924 with a 15.9 per cent. decrease in 
liabilities. In every possible cooperative 
movement for community development 
and trade increase, the retailers are join- 
ing hands and their stocks are at last 
coming down to meet reasonable needs 
after having been over-expanded. 


Common Sense in the Saddle 


Naturally much is to depend on the 
attitude of the customer. From a posi- 
tion in which he conducted a spectacular 
buyers’ strike, through a period of in- 
ability to purchase because of lack of 
credit and limitation of buying power, 
he has come to a mental outlook that has 
in it a saner quality than in many years. 
The exuberance of the spending ten- 
dency has vanished, but succeeding it is a 
fairly conservative position that takes a 
clear outlook on affairs. Financial meth- 
ods are better understood, world relations 
have been absorbed through the study 
of world markets and the acquirement of 
information about world debts. Political 
uprisings are, for the time at least, at 
their ebb. The school house meetings to 
organize cooperative grain selling con- 
cerns, to demand action of Congress or 
Legislature for relief and to pass resolu- 
tions setting forth that the Government 
should do something for the farmer, are 
missing. The itinerant lecturer on the 
woes of the rural community has no audi- 
ence. Even the sidewalk harangue has 
less than its old-time response. 


Changed Attitude Toward Corporations 


Individualism is to the fore among 
the producers and politics is adjourned 
to a degree unusual for the argumenta- 
tive West. Perhaps it is because there 
has come the feeling that laws cannot 
accomplish much for the farmer, and 
perhaps it is because there has been a 
reaction of freedom from financial dis- 
tress, even without possession of unusual 
wealth—but anyhow the attitude is one 
of common sense to a marked degree. 
Even on the perennial question of rail 
road regulation there is no especial an- 
tagonism toward important business in- 
terests. Naturally there is opposition to 
increased rates, but it is being expressed 
without bitterness or abuse and on the 
basis of figures and statements. 

So with utilities, once the bugaboo of 
every radical orator. Almost every town 


of size formerly had its municipal light 
plant, while mutual telephone systems 
were scattered thick over the landscape. 
Distribution of current has been system- 
atized, and corporations serving 100 to 
150 towns and villages have absorbed or 
succeeded the municipal plants, only a 
few of the latter remaining. 

Better service, better rates, better 
management have won the approval of 
the public, and tens of thousands of cus- 
tomer-stockholders are a nucleus of sup- 
port for the new order. Practically the 
entire Middle West is served by half a 
dozen great corporations, and they have 
the support that gives them courage to 
expand and improve their properties. In 
a sense it is the most important change 
in the West’s business methods, and has 
a far-reaching effect both in its exten- 


+ sion of service to the isolated village and 


in educating the public in the real worth 
of combined capital. Telephone expan- 
sion has had the same experience, and 
except for farmer lines, much fewer than 
before, the business is being conducted 
by the larger method., 


Outlook for Fall and Winter Rather 
Favorable 


These are a few high lights in the atti- 
tude and the financial position of the 
Middle West as it enters the closing 
third of the year, its second season since 
the period of depression, and the con- 
tinuation of readjustment period econ- 
omically demanded. That there is to be 
any rapid transformation or expansion 
marked by extravagant buying is ex- 
tremely unlikely—nor is it desired by the 
financial and business leaders. There 
does exist a buying power, present or to 
come, and the need for rehabilitation is 
apparent. The tendency to proceed with 
care and to take no risks is based on 
sound financial policy. The element of 
fear, the impelling motive that has been 
at bottom responsible for much of the 
hesitancy, is passing. Timidity lest there 
be a recurrence of pinching times has 
given way on the whole to individua! 
confidence because of the re-establish- 
ment of credit and the larger resources 
acquired. If this can be taken one step 
further, and if it leads to new undertak- 
ings and free buying as needs develop, 
Autumn and early Winter will show a 
more satisfactory record than any simi- 
lar period for a half decade—and prob- 
ably with a more substantial foundation 
for trade than since pre-war times. 





Philippine Business Conditions 


Philippine business conditions in July 
were normal for the month, accorditg to 
reports received by the Department of 
Commerce. Marketing of the new crop is 


expected to improve collections in the to 
bacco districts. Business in imported food 
stuffs for the month was normal. Leading 


export markets of July were firm 

Sugar grinding is now entirely completed 
for the season Unofficial figures to dat« 
show an output of centrifugal in excess of 
532,000 metric tons, the estimate of musco 
vado production remaining at 150,000 tons 
The new crop is reported in excellent con 
dition and an increased yield during th: 
coming season is anticipated 
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HERE is every pros- 
pect of the speedy 
completion of  ar- 
rangements for es- 
tablishing the Euro- 
pean debts upon a 
definite basis. But 
are we not demanding 
of Europe what we 
shall refuse to accept, 

or accepting, what will injure our pros- 
perity? Economists agree that payment 

of the debts must be effected chiefly in 
the form of goods—in manufactures— 
since these are what Europe has to of- 
fer. Shall we, then, be obliged to accept 
an influx of foreign articles to ruin our 
industries for the sake of a 5 per cent. 
reduction, perhaps, of our taxes, the esti- 
mated benefit accruing from payment? 

The only alternative to such direct pay- 

ment—the shipment of European manu- 

factures to neutral markets, and of their 

products, such as rubber, coffee, tin, &c., 

to the United States—would result, we 

are told, in the loss of these neutral mar- 
kets for our own manufactures. 

Without presuming to suggest what 
ought to be done, let us hazard a guess 
as to what will be the outcome of this 
unhappy situation. First, the dreaded 
tide of foreign goods begins to reach our 
shores. The increasing severity of com- 
petition will scarcely be endured in si- 
lence. Despite sound economic precept, 
it is probable that there will follow cer- 
tain tariff readjustment upward. 





“Luxury Goods” as Debt Payments 


Now there are certain goods, broadly 
characterized as “luxury” articles, for 


Investment Values in New York City 


By PAUL GOURRICH 


This is the tenth and concluding article 
of a series on Bank Stocks as 
Investments 





——l1E have reached now 
the end of our survey 

WW of the banking indus- 
try as far as the New 


tr er York national banks 
are concerned, and 














oo 0% 

00 + the intention of this 
at o article is to connect 
7 the banking economy 
ad of New York City 


with the price the investment market is 
now paying for it, always confining our- 
selves to the leading banks that are at 
the same time members of both the New 
York Clearing House Association and 
the New York Federal Reserve Bank. 
In this article we will deal only with 
those of such banks ‘as belong to the 
National Bank group. 


What the Investor Wants to Know 


Not all aspects of the industry have 
been covered in this series; but from the 
point of view of an investor in bank 
shares the interest in the industry is lim- 
ited to a few aspects. The investor 
wants to know how the profits are pro- 
duced, so that he can watch current de- 
velopments and approximately gauge the 
trend of current earnings, see whether 
or not his bank is living up to the aver- 
age trends of the industry, is _ pro- 
gressing more than the average or fall- 
ing behind the average condition and 
trends of the industry. 

The average stockholder has no control 
over the corporate economy in which he 
has a small interest. But he is at liberty 
to shift his funds from a company that 
shows a permanent tendency to fall be- 
hind the trends of the group to one that 
shows results above average trends. In 
the highly organized markets of active 
stock exchange stocks, with a large 





“Luxury Imports Will Carry Europe’s Debt Payments 


By ARNOLD W. LAHEE erence springs from the relative sup- 


Author of ‘‘Our Competitors and Markets” 


which price is a matter of secondary mo- 
ment, or even a special attraction if 
coupled with some distinctive variation 
of design or color to show foreign origin. 
A hundred million dollars’ worth of such 
commodities is a fifth of 1 per cent. of 
our total industrial production today. If 
we assume for the moment that our in- 
dustrial progress will continue at about 
the same rate as it has during the last 
forty or fifty years, that $100,000,000 
would be about six one-hundredths of 1 
per cent. by 1940. The total net influ- 
ence of debt payments upon commodity 
exchange, it has been estimated, would 
reach from $200,000,Q00 to $300,000,000 
per annum. Can there be the slightest 
doubt that a prosperous United States 
could take, say, half the debt payments— 
or the whole, for that matter, or double, 
including interest upon private loans—in 
the form of luxury goods, small in quan- 
tity but high in value? 

It is not to be expected that the entire 
payment will actually be made in this 
manner. Many pessimists fear, on the 
contrary, that payment will be made in- 
directly. This will depend wholly upon 
the competitive superiority of European 
versus American manufactures in the 
neutral markets. 


“Assuming —” 


It is customary to estimate the effects 
of a deterrent force by measuring its 
strength in comparison with that of the 
forces already operating. The forces al- 
ready operating upon our foreign trade 


y of labor and resources. Where labor 
heap it does not pay to buy expensive 
ichines. Where materials are not 
have brought about a steady increase 1 idily available in abundant supply ma- 
exports of manufactures during a ial cost quickly becomes excessive with 
dred years at a rate little le nereasing output possible under ma- 
doubling every decade. Each year it ha ne production. 

seemed scarcely conceivable that the 
ports should be nearly twice as muct 
years later, especially in competitior 
with European traders, first in the fiel 
and strongly entrenched. Yet the stat 
tics prove the fact. 

Assuming that the same forces 
progress were to continue, our export 
by 1940 would reach nearly $5,000,00' 
000. Our present exports of $1,500,000 
000 are slightly above the normal cur 
of increase. In comparison the adversé¢ 
force set up by the payment ] f 
some $200,000,000 or $300,000,000 is 
significant. 

We have assumed a continuance of tl 
forces making for our industrial pros 
ress. The bases of our development ha 
been an abundance of material resour 


tr 


Quantity Production Makes Us Supreme 


quantity production is the basis 
ndustrial supremacy. This was the 
et by which England captured the 
i’s markets during the last century. 
ince, lacking the basic resources, sup- 
England as her best market with 
xury goods, and has remained indus- 
ally backward. 
war and post-war events have in- 
ed the pre-war fundamental eco- 
c situation, not reversed it. In Eu- 
labor is superabundant; materials 
ore difficult to obtain than before. 
sition remains unchanged. More 
ever will Europe be forced to em- 
size her quality production, to bestow 


and a broad home market. The relat m each article taste and craftsman- 
searcity of labor and consequent unknown in this country, or known 
wages, coupled with cheap mate through having been copied, and 
waiting to be turned into consumat have to leave to us the field for the 
articles, have stimulated the extensive im-grade, machine-made article, 
use of machinery and adoption h captures the world’s markets. 

omies of organization, and have r Starting our economic forecast with 
moted the art of advertising and othe) in operation, not in static condi- 


is our prediction that, without 


effective aids to distribution, a i 
nimizing the possible injury of Euro- 


which characterize American industry 


contrast with European ‘ompetition to specific industries 

The so-called “backwardness” of Et f the quality type, the industrial prog- 
ropean industry, made so patent during and expansion of exports of manu- 
the war, has not been due to inertia factures of the United States as a whole 
stupidity. Nor can we pride ourselv 1 scarcely notice the effects of Euro- 
upon our extraordinary intelligence. The ean debt payments. 


Bank Stocks 


cord of good and intelligent will will 
g to the bank all the customers it 
want to have, because what the busi- 
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KEY TO CHART of net income available for stock- 
: lers. If the executive is able to raise 
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a oes inities, he will show the stockholder an 














amount of shares outstanding and “float- 
ing,” these switches take the more dar- 
ing and—when intelligently and patiently 
conducted—the more profitable form of 
arbitrage, under which the more worthy 
security is purchased and the less worthy 
sold short. This comment is by the way, 
as there is no machinery in existence in 
this country for selling bank stocks 
short. 


What Makes Bank Profits 


The investor in bank stocks will have 
gained from this series of articles some 
idea as to what makes, in a broad way, 
the profits of a bank, what are the out- 
standing features of the industry, its 
trends in the past and, finally, the rela- 
tionship of certain factors to the price 
of securities under given investment con- 








rease in the earnings per share of 
to 25 per cent. This may explain why 
bank sends funds abroad for extending 
1ort-term credit to a foreign country 


ditions. The investor’s problems aré 
simpler than those of the manager of 


bank. The bank manager has to study , ¢ : 
all conditions with a view to producing hen the difference between the return 
profits without assuming unnecessa funds here and abroad may look so 
chances. He not only has to know lo So A bank works by = 

sae 4 allest of any gross margin of prot 
conditions and be able to attract deposit er unit of business, with the net margin 
trusts, &c., but national and internationa till tinier; and a very small increase in 


conditions in order to utilize the fund 
to the greatest earning advantage and 
with an eye to the longer interests not 
only of the institution, the locality and 
the bank’s customers but national an 
even international interests as well. De 
posits are a liability; it is their utiliza 
tion that turns them into profit produc 
ing assets. Above everything, the bank roblems begin where the manager’s end. 
executive has to build the greatest asset The management works on the produc- 
of all—to cultivate the bank’s good-will tion of business and profits, while the 
and what may be called intelligent-will investor, when buying or selling bank 


margin makes a big difference in 
net income. 


Balance Sheet Limitations 


While it is always good for the in- 
estor to have a broad idea of the prob- 
ns of the management, the investor's 
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stocks, has to decide how much these 
profits and equities are worth. 

What has been said in these articles 
shows that the investor buys much more 
than earnings, equities. He buys the 
bank’s living, business-producing and 
business-conducting organization, its 
good-will and intelligent-will, its man- 
agement, its past, present and future. 
Many of these things are not directly 
reflected in the bank’s balance sheet, al 
though trends over a number of years 
often throw light on the real values back 
of a bank share. But there is no neces- 
sary connection between the past and 
the future, and a bank that has pros- 
pered in the past may weaken, while new 
men and new opportunities may turn in- 
different trends into highly progressive 
ones. Therefore mere statistical analy- 
sis without intelligent understanding of 
the non-statistical factors will never re- 
veal the real value of a bank share. Still, 
the importance of bank statistics is of 
primary order in furnishing the broad 
“outside” basis for determining values. 

As we have noted in our individual 
bank analyses, in purchasing a bank, or 
only a share therein, an investor buys 
the gross working funds of the bank, or 
in a less broad fashion its deposits, and 
he also buys certain equities and income 
and dividend power. 

These can be ascertained statistically, 
always bearing in mind that they do not 
exhaust all the value and price-making 
factors of bank stocks. We might have 
perhaps added the gross volume of busi- 
ness of the industry as revealed roughly 
by clearing data. Although this point 
may be taken up at some other time, 
the volume of business, the turnover of 


The Horizon Cloud of 


By WILLIAM 





,}WO statements mace 
public within the last 
few days are of par 
ticular interest’ in 
their bearing on the 
possibilities of for- 
eign competition with 
American products. 
One of these state- 
ments comes from J. 
Walter Drake, Assistant Secretary of 
Commerce, who has just returned from 
a European trip; the other from Matthew 
Woll, Vice President of the American 
Federation of Labor. Mr. Woll’s out- 
giving, occasioned by consideration of 
the international debt problem, is much 
more direct than that of Mr. Drake, who, 
from his Governmental position, seems 
to feel it necessary to indulge in more 
or less balancing. But the underlying 
thought of both of the utterances is es- 
sentially the same in so far as it relates 
to future competition. The thought, in 
substance, is that increased competition 
must be expected and that it is none too 
early to take steps preparatory to meet 
ing it. 

The Assistant Secretary of Commerce 
in a desire, natural, perhaps, under the 
circumstances, to make American manu- 
facturers and other exporters of Ameri 
can products feel that their present posi- 
tion is measurably satisfactory, calls at- 
tention to our present strategic advan- 
tages in foreign trade extension—such 
advantages as are afforded by Amer 
ica’s industrial methods and financial 
situation. He says, however, that the 
fact should not be ignored that the resto 
ration of economic activity in Europe 
must mean sharper competition for the 
United States, and he sounds the battle- 
ery of alertness with respect to future 
development; 











A Labor Leader's View 


Mr. Woll makes a determined plea for 
cancellation of war debts owed us; or, 
failing that, the greatest possible re 
duction in such debts His argument 
for such action is brief and to the point; 
it is that payment of the debts inevita- 
bly would lead to increased competition 
for American producers. In his view it 





funds, has not the same meaning in the 
case of a bank as in a case of an in- 
dustrial company or public utility. Of 
course a large turnover of underwriting 
issues or foreign exchange is naturally 
an index of larger profits, since here, as 
with an industrial company, the profits 
are on a basis of unit of business. But 
a large volume of business due to quick 
turnover of deposits indicates higher 
costs of handling active accounts and 
no change in gross profits. 


Stock Prices and Investment Values 


A few relationships of some of the 
elements of the industry to the invest- 
ment value of the banks, as determined 
by prices of bank stocks, are given be- 
low. I intend to compute these rela- 
tionships periodically and use them for 
analyzing the banking economy of the 
city and its progress. 

The total bid price for the leading six- 
teen city national banks was as of the 
middle of the current year $1,002,180,000. 
The asked price is usually about 2 per 
cent. higher than the bid price for the 
more active stocks. On this basis, if 
the supply of shares were unlimited, 
these leading national banks could have 
been purchased at something like $1,025,- 
000,000. 

Total capital and surplus of the group 
was $479,220,000, of which capital proper 
was $165,200,000 and surplus $314,020,- 
000. Thus the book value, exclusive of 
reserves and certain unstated assets of 
which we spoke in our earlier articles, 
is valued at present 209 per cent. In 
other words, the market bids $1 where 
there is an indicated liquidating value 
of only 48 cents. This is a rather high 


place only through greater production in 
debtor countries, along’ with greater 
sales of what those countries produce, 
and, as a result of this competition, he 
visualizes unemployment in this country 
and a falling level of commodity pro- 
duction, with an accompanying menace 
both to the American wage scale and 
American standards of living. 


Incidentally, it is of more than pass- 


ing interest to find a spokesman for 
American labor concerned over realistic 
possibilities of the debt situation. His 
views in this regard are essentially in 
line with those expressed by others who 
have considered the problem from the 
industrial, financial and economic view- 
points. At any rate, Mr. Woll looks be- 
yond smug assurances of business sta- 
bilization the world over. provided that 
debts are funded; and every one knows, 
or thinks he knows, the extent and 
weight of future obligations. 

What of this coming competition and 
how far is it at present indicated, no 
matter whether or not it results specifi- 
cally from attempts to reduce obliga- 
tions? Signs point to a gathering of 
competitive forces; that this competition 
doubtless will come more and more into 
evidence, debts or no debts, does not de- 
tract, by the way, from Mr. Woll’s argu- 
ment 


New Competition Affecting England 


Great Britain for some time has felt 
increasing competition from the Euro- 
pean Continent; the lessening of such 
competition through progressive return 
to the gold standard in one European 
country after another has been, it may 
be said in all fairness, an impelling mo- 
tive in British policy for world stabiliza- 
tion. But British financial and industrial 
leaders never have deluded themselves 
into the belief that stabilization in money 
or industry will as a matter of course 
prevent competition; indeed—certainly so 
far as Germany is concerned—competi- 
tion and more of it is expected as the 
continuing result of stabilization. Eng- 
land, in brief, is not afraid of competi- 


valuation, but equities are only one fac- 
tor. Why does the market pay the ad- 
ditional 52 cents? What about earnings ? 


Earning Power of the New York City 
Group 


The earning power of these leading 
national banks, so far as they can be 
judged from last year’s returns, aggre- 
gate some $47,000,000, which is slightly 
over 9.7 per cent. of the invested book 
capital as given above. The question 
naturally arises whether or not the earn- 
ing power will not show a considerable 
increase this year. This is not a ques- 
tion that can be readily answered. Large 
clearings or debits, while they furnish 
a fair index of the volume of banking 
business, do not necessarily spell larger 
profits for banks. An increase in the 
velocity of deposits puts a heavier ex- 
pense on the banks in handling the de- 
posits. Only such an increase in the vol- 
ume of business as can be traced to in- 
creased deposits and loans, or which is 
made up from contributions of other de- 
partments such as foreign exchange, un- 
derwriting of securities, &c., may be 
taken to imply larger profits. 

Consequently, we should not judge the 
probable increase in the earning power 
of the city’s banks in proportion to the 
increase of clearings, which are due to 
a large extent to the unusual increase in 
the volume and velocity of stock and 
bond sales. Judging by analysis of the 
distribution of assets and liabilities of 
New York banks as made in our earlier 
articles, somewhat larger profits this 
year might be expected from the in- 
crease in deposits, loans and invest- 
ments, and on account of the somewhat 


more profitable distribution of the port 
folio of earning assets of banks. Co! 
lateral loans are larger than last yea 
and the rates are higher, while banks 
have profited from the bull market ir 
securities not only through underwriting 
profits and through participation In fi 
nancing or refinancing but also throug 
their holdings of securities, which are 
larger both in absolute and relative fig 
ures. However, the more profitable com 
mercial loans have fallen off. 


I 


Earning Probabilities of the New York 
City Banks 


Taking deposits again as a yardstick, 
we find that last year banks earned net 
just under 1.5 per cent. on their aggre- 
gate deposits and something like 1.45 pen 
cent. on their total earning assets. With 
out entering into the details of the meth 
od, I may say that there is likely to be 
an increase of 6 per cent. to 7 per cent. 
in the average of deposits and loans and 
investments this year. Thus, if last 
year’s margin of profit also rules this 
year, the earning on the invested capital 
may be this year around 10.5 per cent 
If we allow for a slightly larger margin 
of profit on balance, due to the above 
enumerated circumstances, earnings on 
invested capital may well approach 12 
per cent., or a littlé over 20 per cent 
more than last year’s earnings 

On the basis of last year’s earnings 
there is an earning return of only 4.7 
per cent. on the market price of this 
group of shares. The market is thus 
placing a high valuation on last year’s 
earning, viz., $21 in investment money 


Continued on Page 313 


Foreign Competition 


F. COLLINS 


tion, but desires to have it on as equal 
terms as may be possible, and sees in any 
continuance of depreciated currencies in 
other nations an advantage for competi- 
tors which she herself does not possess. 


Italy’s Exports Making New Advances 


Trade reports this Summer have em- 
phasized the effects on British industry 
of Continental competition in iron. Both 
Germany and Italy have been competing 
with British woolens in South American 
markets. The exports of Italian textiles 
so far this year have made a much bet- 
ter showing proportionally than has been 
made for British textiles. Germany, it 
is known, has been particularly active in 
pushing the sale of its products in Spain 
and it is not overlooking any opening 
in Turkey. Such instances, which might 
be multiplied almost indefinitely, are 
typical of a developing situation in 
world trade—a situation which may be 
summarized by saying that the impor- 
tant producing countries are constantly 
endeavoring to do two things: first, to 
protect domestic markets as far as tariff 
walls will do so; and, second, to increase 
their sales in foreign markets, enlarging 
such outlets wherever possible by means 
of new commercial treaties. 


We Meet Sharper Rivalry in South 
America 


It is perhaps easy to disregard such a 
suave warning as that given by Mr. 
Drake, or even such a blunt utterance as 
that made by Mr. Woll, by calling atten- 
tion to our immense favorable trade bal- 
ance; to instance, for example, that our 
exports for the first seven months of 
1925 to the Argentine, Brazil, Chile and 
Colombia were in value markedly in ex- 
cess of United States exports to those 
countries for the corresponding period in 
1924. But current reports from that field 
are to the effect that there is growing 
competition with United States goods in 
South America from more than one 
country and that profits on the sale of 
United States goods in South America 
is obvious that debt liquidation can take 


vive indications of decreasing. What is 
true of South America may at any time 
come into conspicuous evidence elsewhere 
in our foreign markets. 

In no country, it may be said, are 
preparations for world competition being 
carried out more systematically than in 
Germany. German cartels are entering 
on a new lease of life; the “turnover” 
tax on German exports has been abol- 
ished; early this Summer—and this was 
a matter of special concern to England— 
German railway rates on coal were sub- 
stantially reduced, shipments of iron and 
steel also designed for export coming in 
for similar treatment. 

That the United States eventually 
must face great quantities of German 
exports is a prediction worth heeding. 
This prediction, it may be recalled, was 
made with all emphasis in an address 
before the National Foreign Trade Con- 
vention at Seattle last June by Henry M. 
Robinson, the Los Angeles banker, who 
was a member of the Committee of Ex- 
perts reporting to the Reparation Com- 
mission in 1924*on German currency 
stabilization. / 


No Dike Can Stop a Tidal Wave 


As to tariff walls it cannot be too 
strongly emphasized that of themselves 
such walls will not stand in the way of 
lower prices in domestic markets should 
world competition develop. With foreign 
markets crowded with goods produced at 
a lower level of cost than such goods 
can be produced, say, in Great Britain or 
the United States, there cannot but be a 
setback to Great Britain or the United 
States of goods destined for export. This 
would mean overproduction in Great 
Britain or the United States, and over 
production always is a determining caus¢ 
of price cuts in home territory. 

The next decade will bring many 
changes in foreign trade: broadly speak 
ing, these changes, so far as now ean be 
seen, will be in the direction of creating 
or reinforcing foreign markets of such 
nations as can give desired products at 
the best price. This means that the fo) 
eign field more and more will be culti 
vated intensively and that no industri 
in any nation will have a mortgage on i 
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IN examination of the 
quotations for Italian 
lire on the Exchanges 
of New York, London 
and Paris during July 
and August will give 
a very good idea of 
the poor condition in 
which the Italian Na- 
tion finds its money. 
If we may believe the best-known Italian 

economists, the violent oscillations have 














been caused by a strong demand for for- . 


eign currencies as cover for increased 
importations. This demand is supposedly 
for future delivery and payment, the 
purchasers trusting in the announce- 
ments of the Italian Government regard- 
ing an expected improvement in the lira. 
Another reason advanced is the panic 
which seized Italian investors at the be- 
ginning of the heavy decline, which in- 
duced many of them to get rid of their 
Italian money and investments for the 
purpose of buying foreign moneys, for- 
eign securities, or other things of ma- 
terial value, such as real estate, industrial 
shares, merchandise, &c. 

One thing which should make the 
above-mentioned economists realize the 
unsteady foundation on which their the- 
eries are built is that today, Aug. 25, 
nearly two months after the maximum 
decline was registered, we remain with 
the dollar at approximately 28 and the 
pound sterling at about 134. These are 
prices which it would not have been 
possible to maintain, in accordance with 
their theories, after the stoppage of the 
demand for foreign moneys and the end- 
ing of the panic among investors. An- 
other proof of the weakness of these 
theories is seen in the present quota- 
tions for French francs, which, in rela- 
tion to the rise of other currencies 
against the lira, should have a value of 
about Lit. 133 per hundred francs. In- 
stead, the actual quotation for the franc 
is 127.50, while France has not had any 
unusual demand for foreign currencies 
or a panic on the part of French in- 
vestors. 

When a man is ill, even if only slightly 
ill, his constitution is shaken and he be- 
gins to be most sensitive to every_small 
disturbance. This may be due either to 
worry about his condition or to a real 
weakening of his system resulting from 
the illness. The same is true of a na- 
tion whose financial system has been 
shaken—as in Italy, where the lira has 
lost about four-fifths of its original 
value—and the slightest uricertainty is 
sufficient to cause a new drop in values 
and to produce a new congestion of the 
already weakened financial system. On 
the other hand, the improvements do not 
register so quickly, just as in physical 
illness where the recovery of the patient 
is a slow and painful process, while the 
relapses are dangerous and come with 
startling rapidity. 


An Eight-Billion-Lire Speculation Fund 


The germ of the economic disease af- 
flicting Italy is, according to my ideas, 
to be found in the existence abroad, and 
especially in New York and London, of 
a floating fund of lire which amounts 
to a liquid sum of approximately eight 
billions. This floating sum is composed 
of the deposits in current and savings ac- 
counts, in the foreign branches of Ital- 
ian banks and in foreign banks, repre- 
senting the savings of emigrants who 
prefer to keep their money in the cur- 
rency of their Motherland. Part is also 
represented by investments in short-term 
Italian bonds. This gigantic sum is 
concentrated in the hands of a few banks 
and bankers who are able to use it as a 
lever with which to control absolutely 
the international market in lire. 

For any one who wants tangible proof 
of this assertion it should be sufficient 
to consult the lire quotations on the New 
York and London exchanges. There he 


will find that the lira experienced, in the 
short period of a few days, violent os- 
cillations not justified by any financial, 





Sources of the Economic Crisis in Italy 


By LUIGI CASELLI 





zh, 


| 


29-— 





a 


a 


jr 
FRANCS 


LIRE PER DOLLAR 





ITALIAN EXCHANGE. oN NEwyorK saislians ANI 


DOLLARS 


-> 
e) 
Uv 
> 
pu 



















“ T 7 POUNDS 

Aw / 

Fg NZ 

Fy a Se Bs —— 

2 2 2 2 Fs SS wom ow om om 
economic or political reason. The condi- mine the exchange value of the 


tions in Italy, especially politically, have 
never been so tranquil since the war. 
Except for these few days of wild move- 
ment—and even during them—the nor- 
mal oscillations due to known causes 
can be traced; movements which are 
slow, gradual, but persistent. 

For greater confirmation it would be 
possible to cite the ion in French 
francs in March of last year, comparing 
the details of the developments with the 
present situation in Italy. I believe it 
is unnecessary to do so here, as all read- 
ers will have the facts clear in their 
memories. 

As in March of last year in France, 
the dollar and pound were not in demand 
in Italy after the June settlement; that 
is, there was a strong demand for lire 
(for the end of July against selling or- 
ders to cover these purchases). This de- 
mand was so great that the lira was at a 
premium against the dollar and pound, 
and for delivery at end of July sterling 
registered a discount of Lit. 0.10 and 
the dollar a discount of Lit. 0.025. Here- 
tofore the reverse has always been the 
case. 

In the fight against speculation and 
depreciation the Italian Government 
adopted the same system which had been 
used in France with such success; rais- 
ing the discount rate from 6 per cent. to 
64% per cent. and later to 7 per cent.; 
restrictions on rediscounting; raising the 
interest rate on loans; orders to the 
larger banks to diminish their uncovered 
holdings, and the contracting of a tem- 
porary loan abroad. But in Italy these 
tactics met with little or no success. 


A Drive From Abroad Against the Lira 


We believe that this is sufficient to 
prove that the real speculation on the 
decline of the lira was engineered by 
groups abroad and aggravated by Ital- 
ian speculators and by the panic among 
investors which followed. The decline 
was due to the enormous offerings made 
on the New York and London exchanges, 
as a result of which there were days on 
which these exchanges registered quota- 
tions as low as Lit. 30 to the dollar 
and Lit. 148 to the pound, quotations 
which were not reached during the worst 
period of Bolshevism in Italy or during 
the Fascisti revolution and the march on 
Rome. 

It rests, therefore, on the honesty— 
not always to be completely trusted— of 
these groups holding the strongest stock 
of lire to absolutely control and deter- 


against other currencies. 


Conditions Paralyzing to Business 


Under these conditions the econo! 
situation in Italy develops too rapid 
A moment’s consideration will make « 


dent the enormous damage resulting 
the economic system of the nation. T! 
are importers and exporters who are 


strained, by easily understood circu 


stances, to speculate on the exch 
because they are unable to depend 
the stability of the lira for th. 
necessary between the moment 
ing and the moment of selling 





Quotations for the Italian Lir 
After the Close in New York 


(Rapio EXCHANGE AGEN‘ 


Note.—The great depreciation i 
on the New York and Londor 
which began immediately after 
settlements, reached its max 
Jul? 2nd after the close of the 


Italy with quotations of 148 ¢ 
sterling and 30 to 30.30 for ¢t 


Lire per. Dollar Pound 

Par of 
exchange| 5.18 25,22 x 
Jan. 31 23.937 114.82 130.16 
Feb. 28 24.80 118.21 127.09 
Mar. 31 24.24 115.81 127.76 
Apr. 30.| 24.375 118.16 127.48 
May 31 25.187 122.375 5.8 
June 15.| 25.84 125.61 24.29 
June 16.| 26.21 127.39 24.79 
June 17.| 26.42 128.40 125.75 
June 18.| 27.10 131.72 128.04 
June 19.| 26.59 129.25 125.77 
June 20 26.17 128.05 24.26 
June 22.| 26.70 129.79 24.88 
June 23.; 26.91 130.81 26.0 
June 24.; 26.94 130.83 4.59 
June 25.} 27.02 131.36 24.29 
June 26 27.81 135.26 125.7( 
June 27.| 27.58 134.13 126.615 
June 29.; 28.10 136.59 127.15 
June 30.; 28.59 139.05 128.51 
July 1.| 29.34 142.61 130.63 
July 2.| 28.59 138.98 132.51 
July 3.| 27.99 136.06 131.27 
July 4.| New York exchanige closed 
July 6.) 26.80 130.28 126.22 
July 7.) 27.17 132.06 126.54 
July 8 27.10 131.72 127.38 
July 9 27.26 132.48 127.98 
July 10.| 26.84 130.45 126.05 
July 11 26.35 128.09 124.17 
July 13 27.12 131.64 127.75 
July 14 27.08 131.74 27.50 
July 15 27.03 131.00 6.98 
July 30.| 27.23 132.31 29.20 
Aug. 5.| 27.51 133.31 129.2 











ire deliveries unless they 


2zinst which the 


r, 


arket its obligations. As a 
nple we see the French Government is- 
iing national bonds on a gold basis for 





mong the manufacturers the condi- 
are even worse. These declare that 
are no longer able to estimate the 
f production, to purchase raw ma- 
s, or to obligate themselves for fu- 
operate in 
of some foreign currency with a 
value. 
cost of raw materials, most of 
ch must be imported, is continually 


anging with the fluctuations in the 


ie of the lira; while within the coun- 
the cost of the finished article does 


t experience the same variation, owing 


ther conditions affecting selling 
such as the cost of labor, stock 


eady on hand, competition with do- 
sstic and foreign producers, &c. 


[he enormous increase in the cost of 


duction due to the exchange varia- 
This constitutes a risk 
industrialists must 
themselves by raising prices. If, 
ome particular case, the raise is not 
sible for one reason or another the 
es sustained by the producer either 
him to close down, or results in 
failure of his enterprise. 
hey have, therefore, good reason to 
that they cannot wort in terms of 
vith any degree of security, and 
handle their affairs in terms of 
currencies. Therefrom_ results 
gravest damage to the country in 
f prestige, as the national currency 
irred from the greater international 
mercial transactions, and is shut 
the purely internal markets ex- 
o far as it is used abroad for 
ilation to the further damage of the 
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Needed Foreign Capital Frightened 


Away 


re are also other reasons of great 
rtance which carry with them the 
est danger for that which is the 
f the national economy of such a 


ntry as Italy: 


The lack of confidence abroad pre- 
foreign capital investment in Italy, 


The flight of Italian capital and in- 
nents to foreign countries. 
eign capitalists are not at all at- 
1 by the high interest rates offered 
ountry where these returns do not 
to compensate for the depreciation 
money invested after its conver- 
nto local currency. The Italian in- 
seeing their capital continually 
y a great part of its intrinsic value 
| purchasing power) have, in order 


further losses, bought large 
ntities of foreign currency and se- 
ties and have, with this operation, 
y weakened the national economic 
izth, but have given assistance to 


reign money powers 
ational Credit Suffers at Home 


placing of money by Italian in- 
in real estate, merchandise, &c., 


lone with the idea of helping them- 


against the constantly falling lira, 
without thought of the new blow 
the national credit by the opera- 
hese transfers take capital from 
nvestments in Government bonds, in- 
ial bonds with fixed return, &c. It 
r such investments that a nation like 
has a stringent and unprecedented 


i at this time; for, unless the neces- 


capital can be found at reasonable 
at home, Italian business will be 
d to pay enormous interest charges 
h will ruin all initiative, and prevent 


defense being made against continued 
reciation 


When one thinks that even 
market for national bonds and 


rations is subject to the same laws, 


able to realize the extent of the 


anger that menaces the National Treas- 


which may find itself unable to 
recent ex- 


Continued on Page 330 
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Outstanding Features in the Commodities 


HEAT: The large increase in the 
acreage involved in the “intentions 
to plant” has led the Government 

to issue a warning, lest world wheat 
tendencies be misunderstood by our 
farmers. We discussed this probability 
of increased acreage in the-issue of Aug. 
14; where also we found the cause of it 
in our tariff on wheat. The Government’s 
warning wil] scarcely have any important 
effect, especially since it is very likely 
that before the current crop year is over 
materially higher prices for wheat may 
prevail here. 

The declining tendency in the commod- 
ity at the peak of the world’s marketing 
period reflects the true world situation, 
but it does not portray the rather uncom- 
fortable position in which our tariff has 
placed us. Even if world prices do not 
advance later on, and the so far favor- 
able start in the southern hemisphere 
does not receive a severe check, our do- 
mestic prices may show a very material 

The Department of Agriculture realizes 
the danger of an expansion in the do- 
mestic acreage, though it is unwilling to 
name the cause of the danger—the tariff. 
Now European exporters, Canada, Ar- 
gentina and Australia, have substantially 
increased their wheat-producing facilities 
and will probably continue to do so in 
the future, and Europe is swiftly coming 
back to the pre-war level of production. 

We have previously called attention to 
this situation. With a failure of our 
domestic crop our prices, protected by a 
foolish tariff, may and probably will be 
at a high level, though at the same time 
world prices may be moderate or even 
low. On the other hand, a large export- 
able surplus will drive our wheat price 
below European prices. No tariff will 
prevent this. 


Range of Grain Future Prices—Week 
nded Saturday, Sept. 5, 1925. 


WHEAT 

Last Week. Same Week 1924. 

High. Low High Low. 

September 1.56 1.50 i Dam 1.21% 

December . ...1.54% 1.49% 1.30% 1.28% 

May .. 1.584 1.53% 1.36% 1.32% 
ORN 

Last Week. Same Week 1924. 

High Low High Low 

September 1.01% 1%, 1.20 1.16% 

December Bike 1.155% 1.11% 

May ..... 92 MAK 1.16 1.12% 
OATS 

Last Week. Same Week 1924 

a Low High Law 

September 37% 40K, AT 

December 4%, 52% 0M 

May tr 45 57% MN, 
‘kK YE 

Last Week. Same Week 1924 

High Low. High law. 

September 92% NT 92 Sts, 

December 97 ez Mtbly W2 
May. 1.02% mm 1. 97% 


COTTON 


OTTON: The somewhat stronger 
C trend in the general commodity mar- 
ket which found reflection in the 
greater number of advances than de- 
clines in Dun’s wholesale commodity 
price list last week, has somewhat 
strengthened the price tendency in cot- 
ton. But the response by cotton to the 
better tone in general markets was only 
half-hearted until the Government’s re- 
port made its appearance, placing the 
crop at 13,740,000 bales, or nearly 250,- 
000 bales below the previous estimate. 
Undoubtedly a crop of that size is en- 
titled to better prices, and so the market 
interpreted it. But whether the present 
higher prices will hold depends not on the 
estimated but on the actual crop. The 
large ginnings, it is generally under- 
stood, are no index to the size of the 
crop. They never were. But a larger 
proportion of the crop picked before the 
arrival of frosts reduces the loss by Win- 
ter killings by so much. Psychologically, 
however, there is always the fear that 
larger ginnings than normal may at 
least in part imply a larger crop, and 
the question is still, as it was, the size of 
the crop, with opinions ranging from 13.- 
500,000 to 15,000,000 bales. 
Munds and Winslow in their market 





By CH. KITSON 














Wholesale Commodity Prices, Saturday, Sept. 5, 1925 
Last Previous Corresponding 
Commodity. Unit. Week. Week. Week, 1924. 
Adirondack spruce, 2x4...... sceancessgos 1,000 ft. $39.00 $39.00 $43.00 
Wheat, No. 2 red.......-..- se eee eeeceeeeees Bu. 1.65% 1.70 1.405% 
‘orn, No. ee Perea 1.17% 1.12% 1.40% 
i ss a sncgawnacecavenduenet Bu. 99% 1.05% 1.02% 
Sy DOU. we MR wawecdaccocececaceeccossées Bu. 48% ‘ 584 
Flour, standard Spring pts.................. Bbl 8.25 75 Kos 7% 7.35 
Ss WEED Gao g ween .wetececcocceceseiags 100 20. 2.00 21 22.00 20.00 
Coal, bit., if °. A. mine, Pitts., No. 8..Ton (net) 1.50@ 1.60 1.35@ 1.45 1.10 
a ORF ipereaataneptpppier nent, Ls. .21% 20% 17% 
Coke, furn ps susedieteseqanesiasenseeandee Ton 3.40 3.25 3.00 
Dt PD éinbendwescne6cauekenekundate Lb. .14% i 13% 
GO GEE ccccccconccocscccsescceccecossa Lb. -OR5O .0912% 09 
Cees Gi GING, cc cccccccccesceceoceesoos Is. 22.65 22.60 25.80 
CE UE, cesacedenecccncnnése cececaddted Gal. 17 17 18 
Lb. 17% 17% 15% 
P 20.50 20.50 20.00 
P 20.76 20.76 21.76 
23.00 22.00@23.00 22.25 
le 17.80@17.90 17.60@17.70 14.25 
Lb. 0850 0950 OR 
oes Bay MN 2 chnosckeadadnacicces tian Lb. 44 44 36 
GED 264606 a000cceédcnkeatabeadceoeeunn Bbl. 3.05 3.30 2.75 
Ss SE adccnsccsedccoscecccaueneenesens 100 Lb. 41.37% 41.00 29.25 
Printcloths, 39-inch, 68-72s....¥d. {Late Contract Ton ion oot 
§ Spot 09% 09% OS% 
Printcloths, 38%-inch, 64-60s. .. Yd. 1 LateContract 09% “09%4 Ost 
Rubber, Pi., Ist Latex, spots...............- 1 81 88 -26% 
Rubber, rib smoked shee ts, spots.... -80 86 27 
Silk, Canton King pane. gr. 14-16.. 6.1 -25 6.10 4.15 6.40 
Silk, Japan, best, No, 1...........+.. 6. -70 6.52 57% 6.30 
Spelter, ie Mb dectceccousceceeess .0T762% .0762% 6.22% 
Pi; POE 6ccccccvcéccessccecoeteses .0560 .0550 0725 
i .cnedhedddadadsuddiedscdhestwaesedo4eumeual Li 56% -5T% 52% 
DED 55 techs Shennan beranesedheoseuseebel 100 Ib 5.50 5.50 5.50 
Steel wr Dt ineacdvdedskednconaaenen Ton 35.00 35.00 38.00 
Wool, fine unwashed delaine, Boston. ...Lb 4 53 57 
Wool, 8 half-blood unwashed comb, Boston.Lb. 52 -52 5.55 
Yellow pine timbers, long leaf, rough, 6 ft. 
eee cccccccescocccscocccese 20 ft. and under 56.00 52.00 48.50 
Zinc, rast es PD IW cncascsatensesas Lb. 7.65 7.60 6.22% 








letter view the situation in part as fol- 
lows: 

Our previous discussions of the crop 
outlook place us clearly on record as be- 
ing firmly convinced that the bureau 
statisticians had underestimated the crop 
outlook existing a month or so ago. Based 
on the promise that prevailed throughout 
most of July—despite the tragedy of 
south and south-central Texas and given 
a reasonably favorable set of conditions 
for the remainder of the season—the 
yield, in our opinion, would have been 
well above 14,500,000 bales.” 

It will be interesting to note develop- 
ments in this particular. If the forecast 
is for more than 14,000,000 bales we 
think selling will be resumed. If, on the 
other hand, the quantitative estimate is 
reduced, we look for a falling off in sell- 
ing pressure and probably enough in- 
crease in trade buying to offset hedges. 

In view of the decline to approximately 
the twenty-two cent level, we think it 
might be just as well to pay some atten- 
tion to existing potentialities. The cot- 
ton belt has been passing through the 
most widespread and protracted drought 
in a generation or more. Except in a few 
areas, the crop is all open or will be in 
a short time. If the dry period should be 
broken by a_ prolonged rainy period 
there would be legitimate occasion for 
genuine anxiety. Mills probdbly have 
fixed prices on less cotton than for many 
years. It would be difficult to visualize 
the effect on the market if “something 
should happen” to cause trade shorts all 
to try to crowd through the gate at once. 
The result easily could be almost unique 
in the history of the trade. An advance 
of considerable proportions could ensue, 
and while the propulsive forces would be 
technical and psychological rather than 
economic the upward movement might 
leave much wreckage in its trail. 


Range of Cotton Future Prices—Week 
Ended Saturday, Sept. 5, 1925. 


Closing 

High Low Sept. 4. 

September 20.60 20.18 20.25 
December 18.65 18.18 18.30 
March 17.35 16.65 16.84 
May 16.35 15.80 15.95 
July 16.65 15.17 15.25 


RUBBER 


HE rubber situation continues to at- 

tract the attention of the general 

public to an extent perhaps never 
witnessed before. Very few bothered with 
the commodity when it was selling below 
20.cents a pound, and nobody seemed to 
think then that we were running a 
great national peril because we bought 
it from the British and the Dutch. Sud- 
denly we have awakened to this danger. 


Any unbiased observer will readily see 
that if, owing to special emergencies, the 
price of an import commodity takes a 
sharp rise and we decide to produce the 
commodity ourselves, we shall pretty 
soon stop buyingyt from the rest of the 
world. 

Of course this talk of doing the thing 
ourselves amounts to almost nothing at 
all. Ordinarily foreigners have no more 
control over the price of the commodity 
they produce than if it was in American 
hands. And there is no reason to expect 
that the same commodity under our 
“control” would cost the American pro- 
ducer any less. It suffices to recall the 
sugar situation in 1920 to see this point. 
Prices are made by those who consume, 
because they have the final say in the 
matter—through their willingness to bid 
or not to bid for the commodity. Pro- 
ducers can only in exceptional cases con- 
trol the output; they can never control 
the amount of money that the consumer 
is able and willing to spend on the com- 
modity. Consequently, the nationality 
of the producer is of minor importance. 

Occasionally, of course, there is abuse 
on the part of the producers and arti- 
ficial control of output and distribution. 
But these are rare occurences, usually 
growing out of a despondent feeling gen- 
erated by an extreme demoralization of 
the market for a number of years. Un- 
desirable as such abuses are, they are 
perhaps less so than would have been a 
Chinese wall of self-sufficiency. 

The important question is not so much 
who produced the commodity, but how 
well and how economically he does it. 
And unless Americans can produce it 
cheaper and in more abundant quantities 
there will be little difference in the price. 

If it is desirable to have some interest 
in rubber plantations the thing to do is 
not to plan and talk rubber growing in 
some unknown wilds, but to buy rub- 
ber shares or properties with already 


established experience. This has been 
done and is being done by practical 
people, although the real time to do it 
was in the demoralized period of 1920 
1922, when few had the courage [t is 
obvious that it is cheaper to buy rubbe! 
property on the basis of say 25 cents 
per pound in an established working ter 
ritory (though such a price may mean a 
large profit to the present owners) than 
to introduce it in a place where the land 
may be had for nothing, but where labor 
and other conditions may bring the cost 
to 30 cents a pound. 


SUGAR 


Sugar has maintained its more or less 
lifeless attitude, as the developments of 
the week have not been of a nature to 
encourage buying. 

The Department of Agriculture gave 
out an estimate for 1924-1925 of 25,281,- 
000 short tons, raw basis, compared with 
21,980,000 in 1923-1924; and 20,496,234 
for 1922-1923. There is little in the offi- 
cial review of the sugar situation that 
has not been known. The Department of 
Agriculture notes that the 1924-1925 
world beet sugar production is back to 
practically the pre-war level, which, to- 
gether with the tremendous expansion 
in cane sugar stimulated by the war, 
has brought about an important ac- 
cumulation of stock in spite of increased 
consumption. United States indicated 
consumption in 1924-1925 is estimated 
at 115 pounds per capita, against 102 
and 107 pounds in the two preceding 
years. 

There has been an increase in stocks 
since last year of about 1,000,000 short 
tons, and since production has increased 
3,300,000 tons, or 15 per cent The 
increase in. world consumption works out 
at about 10 per cent. 

Europe is said to be buying more 
freely. But Europe is in a position of 
a sucessful bear, who, having been short 
of sugar at considerably higher prices, 
can well afford to. cover on weak spots 


Range of Sugar Future Prices—Week 
Ended Saturday, Sept. 5, 1925. 


High Low Sey 

September 2.61 2.49 
October ; 

December 2.64 2.56 
January 2.63 2.52 
March 2.67 2.55 
May . 2.74 2.62 
July 2.82 2.71 

*Nomina! 


COFFEE 


The market has continued in its up- 
swing with few discoverable factors to 
justify the advance. The reduction of 
the Santos crop estimate by 1,000,000 
bags is entirely premature. 

The continuous improvement of the fi- 
nancial situation of Brazil, to which we 
called attention earlier, has found further 
reflection in a new high level attained by 
the milreis. This, however, must at 
some near date precipitate a not uncom- 
mon depression in Brazil. Prices of cof- 
fee are high enough as they are, and if 
the Brazilian Government, with all its 
ability to control the market, decides to 
pass the rise in exchange to the coffee 
consumers, to what heights may coffee 
not go? 

This in the end would prove economic 
suicide, and the Brazilian Government 
would hardly make such a blunder. The 
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other alternative is a decline in the do- 
mestic (Brazilian) price level of coffee 
and other commodities. Such a defla- 
tion of prices necessarily involves a com- 
plex of economic readjustments known 
under the name of crisis. 

The symptoms of such a crisis have 
already made their appearance in the 
way of higher money rates, generally 
ascribed to a reduction in notes in cir- 
culation by 178 and $19,000,000 contos 
in the first six months of the year. 
There is also a process of downward re- 
adjustment of: values. Uneconomically 
high prices of coffee maintained during 
a time when the milreis was low will 
benefit little the grower when the milreis 
is rising. 

Nortz & Co., in their market letter, 
comment as follows on the relationship 
between exchange and coffee prices: 

“Exchange, the driving force behind 
the late advance of prices, is expected 
to go up further, although we have to 
bear in mind that if such conditions in 
Brazil become more complicated, through 
shortage of money, the Brazilian Gov- 
ernment have it in their hands to regu- 
late exchange at any time. The position 
is therefore not without danger. The 
higher exchange is to the average Bra- 
zilian what the five-cent fare is to the 
New Yorker. The vast majority of con- 
sumers are, above everything else, in- 
terested in the cheaper cost of living and 
only to a lesser degree in the welfare of 
the share and bond holders of our sub- 
ways, however interesting their position 
may be—which will go on, at least, as 
long as elections are pending.” 


Range of Coffee Future Prices—Week 
Ended Saturday, Sept. 5, 1925. 


Last Week. Net 
. High. Low. Closing. Ch'ge. 
October ....22. 65 21.85 2.39 —- “17 
December . .22.95 22.10 22.71 — .09 
January ...22.40 21.57 22.19 — 15 
Maren ....< 22.70 21.88 22.50 _ 4 
May .......sa0e 22.18 22°79 — .il 
Same Week 1924. 
High. Low. 
a Cir ae a ileweneween 24.68 24.30 
PED ccnccéccctcavzeceoes 24.34 23.95 
SE bccsececnsccevace ..-24.29 23.92 
DE st ¢uintunetne Pkeade 24.55 24.15 
SSIS Sepa ipenare 24.70 24.30 








Increasing 
Profits 


IN FINANCE: The Brookmire 

nvestment rvice covers 
stocks, bonds, the underlying 
market trends, specific recom- 
mendations. 


Ic gave warning six months in ad- 
vance of panic of 1907, ¢ 

i of 1914 and 1921. Ic 
forecasts major changes in security 
prices, giving you this knowledge 
when it can be profitably used. An 
example; the recommendation co 
buy stocks in June 1924. 


IN BUSINESS: For two decades 

TOO pointed out oppor- 
tunities al warmed of dangers in 
credits, sales, labor, over or under- 
production. The value of this service 
ta eee is ateested by the num- 
ber of representative concerns which 
year after year consult with us on 
their lems of management and 

ide policies, 


To enable you to judge the scope of 
the Brookmire Service we have at- 
tached a coupon. Ic will bring you 
the latest bulletins, covering the out- 
look in business and in the stock 
market. Mail ic today. 


*The Investment Service is designed prima- 
rily for individuals or for guidance in invest- 
ing corperate funds. The Commercial Service 
deals with business conditions and is directed 
to business executwes. Please check in cow 
pon only the one in which you are interested. 








ECONOMIC. SERVICE, Inc. 
25 West 45th St, New York 





Send description of your service and 
*1. Latese Investment Bulletins ( ) 
*2. Lacese Commercial Bulletins ( ) 


Seer ewe eee eee eee eeee 





























Comparative Analysis of Government Fiscal Operations on the Basis of Daily Treasury State- 
ments of August 29 and September 4 
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Fiscal Fiscal Corresponding EXPENDITURES 
RECEIPTS Year 1926 Year et Period Fis- (Ordinary) 
(Ordinary) : (to Aug. 29). (to Sept cal Year 1925. (Checks and war 
eae $91,669,354.16 $101, Sua Dor, 35  $97,210,873.04 rants paid, &c.) 
Internal revenue: General expenditures 
Income and profits tax 72,864,940.05 76,322, 345.98 56, 723,958.79 Interest on public debt 
Misc. internal revenue.165,562,360.29 189, 507,083.54 165, 093,820.65 Refunds of receipts 
Miscellaneous receipts : Customs 
ds Govt.-owned Internal revenue 
securities — Foreign Postal deficiency 
obligations— Panama Canal 
Principal ......... 146, 742.75 146, 742.75 14,086.70 | Operations in spex 
RS 10,231,270.60 10, 232,361.94 10,234,401.44 accounts 
Railroad securities.. 6,676,267. 9,010, 759.83 27,210,092.01 Railroads 
All others .......... 9,783,955.28 9,783, 955.28 621,538.48 War Finance Corr 
Trust fund receipts Shipping Board 
(reappropriated for Alien property funds 
investment) ........ 6,368, 366.77 6, 880,866.77 4,726,978.29 Adjusted service certif 
Proceeds sale of sur- cate fund 
plus property ...... 3, 263,212.88 3,435, 873.75 6,308,417.69 Investment of trust 
Panama Canal tolls, funds 
Me iidehianss osicoag a's 3,874, 138.01 3,883, 253.15 4,071,671.52 Govt. Life Insurance 
Receipts from miscel- Civil Serv. Retirem 
laneous sources cred- Dist. of Col. Teachers 
ited direct to appro- Retirement 
> 4,009,881.56 4,427,340.77 4,956, 443.34 Foreign Serv. Retir 
Other miscellaneous... 24,404,664.36 25, 722,534.67 33,087,408.36 ment 
Gen. R. R. Contingent 
Total ordinary. . .$401,855,154.56 $441,301,325.78 $410,259,690.31 
Excess of total ex- Total ordinary 
penditures chargeable 
against ordinary re- 
ceipts over ordinary 
_ RSA REE e ge 50, 426,036.71 58, 991,546.12 33,352, 607.76 
Public debt retiréments a against ordinary oucemeess 
ES isc 6 ca aica cn SEW daca Daa Gena haa ed hohe ee da edabees b00.065.00 
Received for gr 9 RS Ciné scasecnacapatetsawesek es detheeneabeteb betes sede 
Forfeitures, gifts, &c.............. (ORCEAAES SAR RARMEDEO AO ED OSC OREDSEDCOSO4 
RE Sh Gnd tha heed eis kes eae aed aa aan mie mdddads aes ei eaas 





sca Fiscal Corresponding 
1926 Year 1926 Period Fis- 
Lug. 29) (to Sept. 4). cal Year 1925. 
153,756.51 $347, 925,080.92 $248 427,237.03 
07,516.49 24, 766,176.57 THR OR 
4,648, 813.87 4,945,200.01 3,567, 889.88 
007,462.16 32, 303,644.57 28,046, 425.83 
0,000,000.00 20,000,000.00 = =— cc cncceee 
18, 830.89 2,364, 324.29 /: 538,863. 16 
185,187.76 2,081, 046.73 3,256, 742.10 
40,611.59 3, 282,928.91 9,890, 509.88 
8,351.05 3,687, 884.59 &,624,931.69 
370.29 1, 430,014.78 2,109,463.87 
368.58 138, 154.19 
325.00 6,650, 125.00 4.616,045.07 
38.54 13,504, 495. A | 12,305, 433.94 
5,015.75 35,015.75 23,519.48 
139.95 136,039.95 er 
5, 726.02 195,726.02 87,413.74 
6,491.27 $456, 786,671.90 $430.349,212.87 
00,000.00  $43,500,000.00 $13, 200,000.00 
ETE FOS 17,550.00 
700.00 6,200.00 15,535.20 
104,700.00  $43,506,200.00 $13, 263,085.20 
191.27 $500, 292, 871. 90 $443, 612,298.07 








The United States Treasury 





——T the opening of Sep- 
tember the books of 
the Treasury show 
that the balance in 
the general fund has 
fallen to below $123,- 
000,000. This is an 
extremely low figure 
for the actual cash on 
hand in the Treasury, 
in view of the magnitude of Government 
fiscal operations, and is well below the 
minimum for the sinking fund on the 
average, which Secretary Mellon has 

















, Placed at about $200,000,000. 


But the results of the Treasury’s Sep- 
tember financing are being relied upon 
to bring the balance in the general fund 
up again to a more substantial figure. 
Thus the Treasury will be able to com- 
pensate the balance in the general fund 
for the drain upon it necessitated by the 
unusually small amount of borrowing 
done by the Government in June. Al- 
though the Treasury’s issue of certifi- 
cates of indebtedness in June was in an 
amount less than $150,000,000, the bal- 
ance in the general fund at that time was 
in the neighborhood of $200,000,000. 


Hence, the decrease in the balance in. 


the general fund during the past three 
months would indicate the extent to 
which the Government’s ready cash has 
been resorted to in order to make up for 
the small June financing. 

To Restore General Fund Balance 

The Treasury’s offer of $250,000,000 of 
certificates of indebtedness dated Sept. 
15, in conjunction with the income tax 
receipts available as a result of the in- 
stalment date of the third quarterly 
payment, will restore the balance in the 
general fund to its proper proportions, 
and will probably lighten in some meas- 
ure the volume of the necessary Treas- 
ury financing in December. September 
tax receipts are estimated at about $345,- 
000,000, which means that the Govern- 
ment’s income for the quarter from in- 
come taxes and new financing will aggre- 
gate about $595,000,000. 

On Sept. 15 there will be about $225,- 
000,000 of maturing Treasury certificates 
to be retired out of September receipts; 
and during the next quarter about $100,- 
000,000 of interest on the public. debt will 
become due. Liquidation of this total of 
obligations of $325,000,000 will leave the 
Treasury with some $270,000,000 clear on 
its receipts from income taxes and new 
securities. 

A margin of this size will restore the 
balance in the general fund to the $200,- 
000,000 level and leave a considerable 
amount over. Despite the demands on 
the general balance during the quarter it 
will be possible in December for the 


Treasury to repeat its procedure of last 


June and to hold down the volume of the 
December offering to the extent to which 
it may feel that the balance in the gen 
eral fund may be utilized during the 
first three months of 1926 in helping ou 
on Government commitments. 


December Financing May Reach 
$500,000,000 


In December there will be some $300, 
000,000 of Treasury notes maturing; 
about $180,000,000 of certificates of in 
debtedness to retire; and it will be neces 
sary to provide for payments of interest 
on the public debt during the ensuing 
quarter. December obligations, there 
fore, will aggregate in the neighborhood 
of $550,000,000, while December income 
tax receipts may not exceed $300,000,000 
by any very appreciable amount. This 
would indicate that there would be about 
$250,000,000 to be financed to meet De 
cember maturities, and borrowing for 
current needs would probably run the 
total of the December issue up to close 
to half a billion dollars. 

But if the balance in the general fund 
in December is of sufficient size, then 
the amount of the financing necessary at 
that time will be substantially less. By 
holding down the volume of its Decem 
ber financing the Treasury will be fol 
lowing the line of its recent borrowing, 
which has had marked effect in permit 
ting the Government to maintain a low 
rate of interest on Treasury issues. A! 
though market conditions necessarily 
have their effect upon the rate at which 
the Government can float a loan, never 
theless the continued reduction in the 
public debt and the steady decline in the 
volume of new Treasury issues is tend 
ing to create a scarcity rate on money 
lent to the Government of which the 
Treasury is taking full advantage 


Financing at Lower Rate Than In 
Last Fiscal Year 


The latest offering of the Treasury, 
the certificates of indebtedness to be 
dated Sept. 15, consists of nine months’ 
certificates bearing interest at 3% 
per cent. The average rate on Gov 
ernment issues over the fiscal year 
ended June 30, 1925, was somewhat 
above 3% per cent. The September 
issue just offered for subscription is the 
first Government borrowing during the 
current fiscal year, and at a rate ma 
terially lower than the average for the 
past year. 

The opening days of September, a 
reflected on the Treasury’s books, while 
necessarily disclosing small amounts in 
receipts and expenditures, nevertheless 


tne text; 


follow the same definite trends apparent 
luring the past two months of the cur- 
fiscal year. On the basis of the 
test daily statement of the Treasury, 
»f Sept. 4, ordinary receipts for the 
nth to date aggregated $33,000,000 as 
nst $29,000,000 a year ago and ordi- 
expenditures aggregated $33,000,- 
)00 as compared with $34,000,000 for 
the corresponding period a year ago. 
H. E. SarGent. 





Investment Values in New 
York City Bank Stocks 


Continued from Page 310 


$1 of earnings. But if we take our 
timated earnings from this year, the 
aluation is only $17.50 in market price 
$1 of estimated earnings, with an 
arning return of 5.7 per cent. 
Out of the earnings dividends absorb 
$29,113,000, or 56.5 per cent. of total 
earnings as reported last year. This re- 
eais conservative dividend policies and 
he same time indicates a possibility 
increases in dividends in the aggre- 
gate 
fhe present valuation of aggregate 
idends is very high—$34.20 for every 
$1 of dividends paid. The dividend yield 
on the investment in these shares is only 
2,91 per cent. This, as has already been 
is partly due to the discounting of 
e higher dividends. A rough index of 
the banks’ business is the resources or 
eposits they command. One dollar of 
azsgregate deposits at present bid prices 
alued at some 32 cents, while. an- 
ther index, total resources are valued 
some 25 cents. 
the accompanying chart some of 
the relationships discussed have been 
harted. The graph goes further than 
similar relationships for trust 
mpanies and state banks are also 
given in it. A fuller analysis of these 
relationships and intergroup comparisons 





| be taken up in later articles. 
6: a Guaranteed 
2 BONDS 
Adair Protected Bonds are issued 
by the South’s Oldest Mortgage 
Investment House and guaranteed 
by one of the strongest Surety 


Companies in America. 
ADDRESS DEPT. B23 


Adair Realty & Mortgage Co. 
Incorporated 
Exclusive Distributors 
270 Madison Ave., N. Y. Phone Caledonia 7160 











‘Ownership identical with Adair Realty & Trust Ce.” 








—— 
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Foreign Securities in American Markets | 





Austrian 
bonds in 
the last 
quiet, 


HE market in 
shares and 
New York for 
few days was 
with advancing prices. 
The arbitrageur was 
trying to buy Austrian 
securities in the New 
York open market 
without any success, 
however The Aus- 
trian stocks vurchased 
either by American 
bankers or investors were not for sale at 
these prices. They evidently have been 
bought for investment and not for specula- 

tion. 

The advance in prices on the 
Stock Exchange within a week ranges from 
5 to 10 per cent. 

Cable advices 
Service of the Vienna 
merce state that the trade 
tions between Austria and 
terrupted some weeks ago 
gary, though desirous of gaining an out 
let in Austria for products of its bumper 
crop, did not wish to make adequate con- 
cessions to Austrian industry, have been 
resumed today It is now believed that, 
with Hungary in a more conciliatory mood 


and apparently desirous of expediting mat- 
Success- 








Vienna 


Foreign Trade 

Chamber of Com 

treaty negotia- 
Hungary, in 
because Hun- 


from the 


ters, negotiations wil] lead to a 

ful issue. A report from the League of 
Nations experts on economic conditions 
states that Austria is in an extremely 
hopeful spirit, and confirms, in an au- 
thoritative manner which few amateur 
critics will care to controvert, that Aus 


trian economy is sound at the core and ca 
Pabie of great development if certain con- 


ditions, among them figuring the long 
term foreign credits and the reduction of 
hostile tariff rates of the neighboring 


book written by a 


States, are fulfilled A 
Czecho- 


Prague professor, Basch, and a 
slovakian Minister, Dworacek, which ap- 
peared this week, deals with the same 
subject and arrives at the identical con- 
clusions 


The resolutions of the Financial Commit 
tee of the League regarding the relaxation 


of the League's control and the discon- 
tinuance of Zimmerman’'s office as from 


the end of the current year, in view of the 
great progress made by Austria, caused 
a favorable impression here and increased 
confidence in the economic future of the 
country It formed also the basis for the 
firm tone prevailing on the Bourse 


Germany 


German bonds in tne open securities 
market in New York have changed very 
little within the week Stocks, however, 
Continue to be firmer 

The renewed strength on 
Stock Exchange seems to be 
the fact that Germany has been 
to take part in the security pact 
sions and the great probability that Ger- 
many, in the near future, will join the 
League of Nations A particular reason 
is also the unconfirmed successful dissolu- 
tion of the Stinnes interests, where it is 
reported that approximately twenty mil 
lion marks will be jeft to the Stinnes fam 
ily out of the déb&Acle 

A great many keen observers, upon re- 
turning from European trips, have voiced 


the Berlin 
based upon 
invited 
discus- 


the practically unanimous opinion that 
conditions in Europe, and especially in 
Germany, are improving, that trade and 
industry are progressing satisfactorily and 
that even the feeling in politics has lost 
most of its edge The former enemies are 
meeting and discussing in a rather ami- 


able way the possibilities of mutual under- 
standing 

There is one important factor which can 
not be overcome at once, that is the 
searcity of money A tremendous amount 
of money has been spent for war purposes, 
and that of course is lost, especially to 
Central Europe. It has caused the depreci- 
ation of the moneys of a great many 
European countries, and this, in turn, has 
created tremendous gambling with the fi- 


Mances and exchanges in different Furo- 
pean countries In this gambling a great 
deal of money has again been lost 

Not sufficient attention is being paid to 
the fact that Europe is and has been 
cleaning house England, Holland and 
Sweden have made good in putting back 
their currency to the gold point; Denmark 
and Norway are about to follow suit 
France, Beigium, Italy and the Balkan 
States are trying to settle their war debts, 


disappearance of 
last few 


and the possibility of the 
the fantatsic exchange rate of the 


years may soon be an accomplished fact 
With the return of a stable currency all 
over the world, and with the large amount 
of gold which this country has ac- 
cumulated since the war, we shall be in 
a position not only to be lenient with our 
debtors, but aiso to help them in a ft- 
nancial way It is not surprising, there 
fore, that there is talk in international 


banking circles of very large foreign loans 
to be floated in the New York market be- 
fore the end of the vear 


Stinnes Liquidation Progressing 

the Stinnes liquidation has 
underlying situation somewhat 
The banking syndicate has now 


The course of 
made 
clearer 


the 











LISTED FOREIGN BOND SALES 
Week Ended Sept. 5, 1925 
The par value of listed foreign bonds in the New York market for the 
week ended Sept. 5, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 
N. ¥. Stock 
Exchange N. ¥. Curb 
> .. .§12,584,500 $1,715,000 
Previous Week ... 10,216,500 1,681,000 
I sss, cas ca Se ee . .275,448,400 42,757,000 
Same Week 1924.. . 8,690,000 739,000 
Ir Sa.) 0.4 0 ai a aerhoe's hoes waareael 374,441,300 33,223,300 
High Low 
10 Foreign Government Bonds.. 102.91 102.62 
FOREIGN GOVERNMENT SECURITIES 
Previeus Year Some 
Last Week. Week. te Date. Wook, 1924. 
British cons. 2%4s.. 564%@ 55% 56%@ 56% 58%@ 55% 57%@ 57 
British 5s 101% @101% 1014@101% 102%@ 99% 101% 
British 4%s 964%4@ 96% 96% 975%4@ 93% 97% 
French rentes (in 
Paris) . 46.70@ 46.30 45.65@ 45.30 §1.75@42.55 53.65@53.20 
French W. L. (in 
Paris) 59.95@59.50 59.20@59.00 61.00@52.95 67.85@67.00 








icermally promised that all liabilities will be 
figure of 


met, and has reached the exact 
the debts of the Stinnes concerns, which 
are 172,000,000 marks, plus 8,000,000 of 
‘jabilities on guarantees for debts of other 
firms 

Krom actual sales of Stinnes properties, 
(4;,000,000 marks have already been re- 
ceived and 140,000,000 are expected from 


coming sales. As a consequence, it is now 


predicted that the net property to be left 
to the Stinnes family will be something 
‘ike 20,000,000 marks. 

converting the Stinnes 


The syndicate is 
and river trans 


family's coal properties 

port fleet into a single corporation, in 
which the family will have a share AS 
a result of the unfavorable conditions 
‘shich have arisen in the liquidation, the 
banks have been obliged to abandon the 
commission previously agreed upon for 
their support It is also declared that 


they have charged no commission for sell- 
ing the stocks owned by the concern 
« + 


German Revenues 40 Per Cent. Above 
Estimates 

The complete revised returns of public 
revenue and expenditure for the financial 
year ended last March shows receipts from 
direct taxes in Germany to have been 
>. 764,000,000 marks as against a budget 
estimate of 4,144,000,000. Proceeds of in- 
direct taxes were 1,560,000,000 marks, 
egainst an estimated 1,099,000,000 

Income tax receipts were 2,215,000,000 
marks, whereas the estimate had been only 
1,344,000,000. 


Czechoslovakian Financing 
Czechoslovakia is seeking a $12,000,000 
revolving credit to support the gold ex- 
change standard and a $25,000,000 conver- 
sion loan to fund short-term debts, accord- 

ing to press reports from London. 


Czechoslovakia Planning New National 


Bank of Issue 
Czechoslovakia is taking steps to sepa- 
system from the Min- 


rate her currency 
istry of Finance and to remove it from all 
with politics by transforming 
**‘Banking Office of the Min- 
into a national bank of 


connection 
the present 
istry of Finance’ 
issue. 

Instead of a return to the gold standard 
as previously planned, the crown will be 
maintained as the monetary unit at the 
average rate of exchange with relation to 
the American dollar during the last two 
years; that is, 3 cents, allowing for a 
variation of 10 hellers above or below that 
figure The share capital will be 12,- 
000,000 American gold dollars 120,000 
shares of $100; the bank will have the 
privilege of issuing notes as legal tender 
over a period of fifteen years, thus reduc 
ing the period by five years from the 192) 
provision Experience having shown thit 
a metal backing of 20 per cent. would be 
ample, provision is made that 75 per cent 


must be in gold coin, foreign bills and 
currency of high ‘‘valuta.” This metal 
backing is to be increased 1 per cent. an- 


nually for fifteen years Another chang: 
is that the Government will be authorized 
to contract a foreign loan to the amouni 
of $50,000,000 or £10,275,000, the proceeds 
of which may be used only for maintain- 
ing the stability of the Czechoslovakian 
crown It is provided also that in case 
the bank's earnings are insufficient to 
meet the interest payments and sinking 
fund services on the loan, the Government 
will make good the deficit In this new 
project the Government has the hearty 
support of both the press and the people. 


Swis Finances 
There should be no fear of future infla- 
tion in Switzerland as a result of the Gov 





national 


recently 


ernment’'s management of the 
finances, according to a bulletin J 
published by the Swiss Bank Corporation 

Switzerland like other countries suffered 
heavily in her national finances as a re 
sult of the war, and whereas in 1913 the 
national accounts showed a net surplus 
amounting to 102% million francs, there 


was, at the end of 1924 a net deficit of 
1,525 million francs. -Although the na- 
tional revenue still falls short of expendi 
ture, the deficit from year to year is 
steadily decreasing. The Budget for 1925 


foresees a revenue of 288 million francs, 
and an expenditure of 305 millions, making 
an excess of expenditure of over 17 million 
francs, but it is confidently expected that 
the definite figures will be considerably 
less. In 1924 the Budget had foreseen a 
deficit of 38% millions, while the eventual 
returns showed only about 22 millions. It 
therefore seems possible that the equilib- 
rium may soon be re-established if no new 
industrial and trade depression arises to 
compromise the receipts from the Customs 
Duties, which are the largest source of 
revenue in the Federal Budget, and, if, 
on the other hand, the scheme of social 
assurance, which is under consideration, 
does not lead to increased expenditure 
which cannot be met by contributions from 
hitherto untapped sources of revenue. The 
working accounts of the Federal Services, 
particularly the Post Office, the telegraphs 
and telephones, make a favorable show- 
ing, and no longer give rise to any fears 





Italy’s Foreign Trade. 


Complete reports of Italian foreign trade 
during the first six months af 1925 show 
that imports of 14,427,000,000 lire exceed- 
ed 1924 by $,980,000,000 lire, and that 
exports of 8,569,000,000 were 1,893,000,000 
live more than a year ago. The surplus 
of imports for the half yvear, therefore 
Stands at 5,88,000,000 lire, against 2,270,- 
000,000 in the corresponding period of 
10724. 

It is pointed out, however, that in the 
first six months of the present year im- 
ports of wheat amounted to 1,700,000 tons, 


as compared with only 1,069,000 tons in 
the preceding year, and sugar 637,000 
qvintals, against 32,000 last vear, and of 
meat 661,000 quintals, against 437.000 
quintals. This increase, due to last year's 
unsatisfactory home production, will cer- 


tainly be changed into very much smaller 
figures during the coming months It is 
already evident that importations in July 
and August have decreased heavily in com- 
parison with 1924, whereas exports have 
maintained their normal increase 


British Controlled Oi! Fields, Ltd. 


four weeks ended 
to 247,513 har 


Production for the 
Aug. 26, 1925, amounted 
rels, and shipments to 33,498 tons. During 
this period the following wells have been 
brought in, with the estimated initial daily 
production shown against each 


tia daca 700 barrels 
wi RRA ry 1 ‘ 

ee ear ere .. 960 

” ee aaa we kale 1,560 - 


Large European Grain Crops. 


There is no change in the favorable fore 
casts regarding Europe's grain production 
The present estimate for output of coun 
tries whose returns are already fairly com 
plete indicate for them an aggregate wheat 
crop of 195,000,000 quintals, as against 
152,000,000 a year ago Production of rye 
in fifteen countries is figured at 106,000, - 
000 quintals, against 70,000,000 in 1924 

Sixteen countries indicate a barley out- 
put of 72,000,000 quintals, against 64,000, - 
000, and the oats crop of fifteen countries 
is figured at 91,000,000, against 82,000,- 
000 Production of potatoes, which is 








highly important in figuring requiremi 
of foodstuffs, promises to be extrem: 
good, and the sugar-beet outlook 
main European producing countri¢ 
satisfactory. 


MEXICO AND AMERICAS 


International Telephone and Telegraph 
Corporation 
Approval by stockholders of the Ib 
national Telephone and Telegraph Cort 
tion of the increase in authorized 
stock will permit an exchange of stock 
Telephone Cor P 


the Cuban-Porto Rican 

pany 3 per cent. mortgage bonds, w! 

are callable at 105 The directors ha > 

not yet decided upon the terms for , 

proposed conversion. et 
Mexico 


The recent activity in Mexican secu 


was not fully maintained last week 
though prices were steady at the |! 

level The only sharp rise took pla« 
Mexican Treasury fis, Series ‘‘A,’" w 
were bought in considerable quantiti« 
Paris and improved about 4 per cent 
one week The railway bonds, afté« 
temporary improvement, have subs 
again, as the uncertainty regarding 
Government's intention in placing 


securities outside of the Bankers’ A; 
ment still prevails 
The prompt military 


President Calles to the 


assistance 2£ 
Americar 





Dr. J. Morton, bringing him safé 
sound to Mexico City, has made 
good impression It shows distinct 
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111 Broadway New York 
CHICAGO LONDO NN 
MILWAUKEE LIVERPOX 
Direct Private Wires to 
Boston Washington Chicago 
Springfield Baltimore Minneapoli 
Providence Milwaukee Cincinnati } 
Waterbury St. Louis Tac { 
New Haven Grand Rapids Seattle 
tianta Akron San Francisc: { 
Rochester Cleveland Los Angeles 
Buffalo Columbus Montrea! 
oe Detroit Toronto 
iladelphia 














GERMAN BONDS 
AND STOCKS 
C. B. RICHARD & CO. | 


Established 1847 
29 BROADWAY, NEW YORK 























Specialists in 


MEXICAN SECURITIES 
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Calles is determined to put 


‘*hideous’”’ 


T resident 
stop to such 


President Calles, as pointed out in these = 

columns on several! occasions, has a for- 

midable task on hand, as he has to op- THE FAR EAST 

pose not only his avowed enemies but his New Japanese Reconstruction Financing 
own supporters, the Agrarians. People 


who know the President are confident that 


he is capable of contending with this criti 
cal situation. 

No further news has come 
regard to negotiations proceeding in Mex 


ico City in connection with the resumption 


: x tion Corporation, a _ financin company 
of payment of interest on the debt. Gen- wiiiels alm ay eamiauianatane B00. 
eral opinion continues optimistic as to the 000,000 yen available to business ‘een 


eventual outcome. 


Nicaraguan Railroad Financing 


Nicaragua wants to borrow 


Ham, a Collector of Customs of the coun 


try, who is stopping here at the Waldorf- 


Astoria. 

The present 
lels the Pacific Coast, 
for a 
Atlantic to the Pacific. 
be about fifty miles long. 


railroad practically 


a 
crimes as the one 
perpetrated on the French citizen Maurer. 


to hand in 


money to 
build a railroad, according to Clifford D. 


paral- 
and the demand is 
road across the country from the 
The route would 

The number of 
engineering difficulties encountered would 






year. 


Company 


about to rebuild their stores and offices, 
Such a company 
has long been under consider .tion, but it 
Government 
Half of the 
the total of 
100,00 will be offered for public subscrip- 
to present 
100,000 shares will be 
taken by the promoters of the enterprise, 
which include the most prominent finan- 
ciers and industrialists in Japan. 


about to be established. 


was only recently that the 
would sanction its formation. 
. shares in the company to 
this month, 

The other 


tion 
plans. 


The construction company 


according 


have been excellent crops for several years 
past and the prospect is for a big one this 


To hasten the permanent reconstruction 
of the districts of Tokio which were de- 
stroyed in the earthquake and fire of Sep- 
tember, 1923, the Reconstruction Construc- 


will 


is 


: D operate 
on a public service basis and will extend 


company is of a semi-official natur 
of the principal stockholders beir ‘ 
Government, and the municipality |! 
given a supervisory share in its contro 
One result of the formation of the 
company may be the cancellation of ur 
undertaken by the municipality OrT 
100,000,000 yen on a long-term contra 
either in the United States or in Pnglan 


The new corporation would be finance 
most altogether in the domestic none 
market, it is pointed out, and the Muni 
pality would receive part benefit f the 
funds thus raised with which to 
public works. 

With such a large sum availablk 
construction purposes, if is belie 
the greater portion of Tokyo a1 Y ok 


a muecfr 


hama can be rebuilt within 
time than in the usual 


course of 


anc that indirectly those who 
to the enterprise would profit 
above the interest in that 


with the 
struction of the Kwanto district 
nomic rehabilitation of Japan wot 
alized much sooner and hette 
conditions would ensue. 

Another angle to the situatior 
being stressed by the organizer 
company and by the Municipalit 
such large construction enterpriss 





depend upon the route chosen Due to funds to those who suffered losses in the go far toward relieving the unemployn 

settlements of financial matters, the coun- earthquake at a moderate interest in order in this section of the country, whic! 

try has begun to be prosperous. There to help the rebuilding of the city The late has reached distressing proporti 
ADVERTISEMENTS. ADVERTISEMENTS. 





OPEN MARKET—FOREIGN 


The quotations below are averages of the prices submitted by the firms whose key numbers appear befor 


Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS ’ GOVERNMENT BONDS—Continued MI 
ARGENTINA MEXICO—Continued HUNE 
Key Bid. Offered. Key Bid. Offered. | ™®) 
1 Argentine Rescission 4s, 1896-99 (stg.).. 76% ##77% 23 4s, 1910 (large) .... 23m 24% i 
4-26 Argentine is, 1909-1945 . 84% % 4 Certificate B, scrip....... 1% 2% 
> 23 Mexican 4s, 1904.... il nee - 22% 23% 
AUSTRIA: 2s Mexican 5s, assented, 1899........ ; 37% 3814 
3 Austrian ts, 0-year (per kr. 1,000,000) S 10 4 Internal silver 3s....... ix 5 614 : CUBA 
P Austrian 6% Treas. (kr. 1,000,000). 17 24 4 Internal silver 5s.......... sal ; 7% R14 = 
ae 4 3% interest 20-year scrip.............. ¥ 7 
BELGIUM: : ’ 4 Natl. Ry. of Mexico 2-year notes... 17 22 FRAN 
1-26 Belgian Govt. restoration 5s, 1919.. 29%, 31% a Natl. Ry. of Mexico 3-year notes.. 25 30 a 
4 Relgian Govt. Premium 5s 31 321% NORWAY: 
BRAZIL: ™ 1-3-4-23-26 Norway 6s, 1920-1970 (kroner)...... . 229 233 
1-3-4 Brazilian Govt. 4s, 1889 (sterling). . 47% = 48% 1-3-4-23 Norway ts, 1921-31 (per kr. 1,000)..... 225 230 
3 Brazilian Govt. 4s, 1910 (pounds).... 45% 46% = . BRAZII 
1-3 Brazilian Govt. Recis. 4s, 1900 (stg.)... 47 48 POLAND: ea ; 
4-26 Brazilian Govt. 5s, 1895... ---- 3B 58% * Poland 6% ext. 1940 (in per cent.).... GS 70 ~ 
1 Brazilian Govt. 4%s, 1883 (pounds). 52% 33% 3 Poland 5% (per 1,000 zloty).... 55 65 11 
1 Brazilian Govt. 5s, 1895 (pounds) 57% = 58% 
; e RUMANIA: , EE 
CHILE: 3% Rumanian Reconstruction 5s (lei 1,000) ; ‘ INDUSTRIA 
i Chilean &s, March 31-Sept. 30 (Chilean : 2 a eee x CURA 
pesos) ... 3 Mp RUSSIA: Ke 
26 Chilean Ns (internal, 1921-1941) 113 117 3 4% rentes, 1894 (per 1,000 rubles) ; i, 7%, e 
J 3 Sth War Loan 5%s.... 21 3 F 
COLOMBIA : 3 tth War Loan 5ifs......... 24 ; CZECH 
1 Colombia: Govt. ts (external, 1913-47) 3 External 5%3 ..... 11 13 | 
(sterling) oe On 82 $ External 5%s, C. D. 11 i | ons Bs 
—_ : 3 I add bc ake ciwawws 12 4 | 
COSTA RICA: 3 External 6s, C. D. 1% 13 3-4 
1 Rep. of Costa Rica is, SS (sterling and fs a URUGUAY: 3-4 
t i ae mA 63 65 7 3-4 
: : 1 Uruguay Govt. 3%s, F.,M.,A.,M. (stg.) 62% 63% 3.4 
CUBA: 26 Crepes: tin; BR ose ckcsdccases .. 7 THE ge 
23 Cuban Internal 5s, 1905 ea 95 i 
1-23 Cuban Port 5s (Treas. loan of 1918), : } 
aa (i. &. $. ” gy 97% MUNICIPAL—BONDS | 3. 
CZECHOSLOVAKIA ARGENTINA: | 3-4 
3 Czechoslovakia Pm. 4%s (per ke. 1,000) 24 27 Key Bid. Offeree, | ™ 
3 Czechoslovakia Loan 6% (per ke. 1,000) 20 24 26 Buenos Aires 5s, 1915.. 87 KS | a 
DENMARK: ’ : AUSTRIA: 
26 Danish reunion 5s (1919-92) ex. «liv. 226 230 3 Vienna 3% 11 14 | INDUSTRIAI 
FINLAND: 3 Vienna 7% 0 im | ,USTRI 
3 Finland 54s (internal), (per finmarks AUSTRALIA: Ke 
1,000) re 16RD 1 Brisbane 64s, 1941 (sterling)... eee 102 10s 30 = 
? yn E: P ; , , omy os BRAZIL: ; 8 St 
1-3- ‘rench Govt. 4s, 1917 (per fes. 1,000).. 22% 23% ray. ‘ F on _ | HUN 
French Govt. 5s (Vict.) (per fes. 1,000). 27% 28% | } ee eee ee. B FT 
1-3-4 French Prem. 5s, 1920 (per fcs. 1,000).. 344% 35% nas = 2aipinis fhe ; . ‘ | 
3 French ts, 1920 (per fes. 1,000) . BQ 33 CZECHOSLOVAKIA: | ERM 
4 British Nat. War 45s, 1927 101 192% | 3 Carlsbad 4s 2% 16 3-4-30 
GREAT BRITAIN: 3 Prague 4s 5 is 3-4 
1-4 British Govt. Victory 4s (sterling), 1919 S74, 894 GERMANY: | % “s 
GERMANY: 3-4 => 1882-1915 pre-war - (per mks. 4-17 Eb 
’ a ; s P : ; 0 CRE IE a ee ; 101 11% “At = 
3-4 German Govt. W. 1. 5s (per marks — a 3-4 Berlin 4s, 1919 (per marks 1,000)..... S Mit 
1,000,080) onto cose sees GOO 700 3-4 Berlin 1914-1915 (per marks 1,000). 10% 11% |.” 
3-4 German Govt. 4% arid 5%, 1922 (per 3-4 Bremen pre-wa ating —  _ = 
ey ) ais : 3-4 = Bremen pre-war ................... 3 5 
3 promien Gontek. as per marks 1,000) 4 -$- Coblenz 1897- 1910 (per mks. 1,000... r me | 
: AGED — a - 3-4 Cologne 1900-1912 (per mks. 1,000) . aes 1 10 | AUS 
GREECE: 3-4 Cologne &s, 1923 (per mks. 1,000,000) . 1 25 | y 
4-26 SRD, oo os as, v5 crn ctecicwavanuns — 115% | 3-4 Dresden 1875-1913 (per mks. 1,000).... 7 w | 3-4 
ITALY: 3-4 Dusseldorf pre-war (per mks. “eae ; 7 Ww | 20 
—"* . : 3-4 Essen 1894-1913 (per mks. 1,000). 6 Hf) | 3-4 
3 Italian Govt. 5s, 192t (Treas.) (per lire 3-4 Frankfort pre-war (per mks. 1,000). 7 10 | 3-4-1; 
1,000) .. coscance “SE OF 3-4 Frankfort %s, 1923 (per mks. 1,000,000) 15 o | s. } 
3-4 italian Consolidated War Loan 5s, 1918 : 3-4 Frankfort 1916-18 (per mks. 1,000) 2 t -17 
(lire) ..-+ 31% 38% | 3-4 Hamburg pre-war (per mks. 1,000). 2% 3% | 2-64-13 ~ 
JAPAN: 3-4 Hamburg 4%s, 1919 (per mks. 1,000,000) 225 i: a ERMAN 
* e ‘ 
i Japanese Govt. 4s, 1931 (small pieces), 9 Hamburg 1919, small (per mks. 1,000). 0 “ 
1905 (U. S. $ and sterling) 82% 3h 3-4 Leipsic pre-war 4s (per mks. 1,000). th 9 3-4-1 
glia Con 3-4 Munich Ss, 1923 (per mks. 1,000, 000) . 15 30 $-17 
MEXICO: 3-4 Munich pre-war (per mks. 1,000)...... 7% 10% | 3-4-17 
23 6. Te seaes - 20% 21% 3-4 Nurnberg pre-war (per mks. 1,000).... 7 10 3-4-17 } 
4 Certificate A, scrip 4% ny 3-4 Stuttgart 1901-1912 (per mks. 1,000).... 7 10 $-4-17 














Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y¥. 
Phone Rector 0970. See Page 314. 
2—E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. See Page 316. 
3—C. B. Richard & Co., <9 Broadway, N. Y. 
Phone Whitehall 0500. See Page 314. 
4—Jerome B. Sullivan & Co., 42 B’way, N. ¥. 
Phone Hanover 0600. See Page 314 
5—Tebey & Kirk, 25 Broad St., N. Y. 

Phone Broad 5160. See Page 316. 
6—Henry L. Doherty & Co., 60 Wall St., N. ¥. 
Phone Hanover 1600. See Page 316 
i—Farr & Ce., 90 Wall St., N. ¥. 
Phone John 6428. 





8—John J. O’Kane Jr. 
Phone Hanover 632 


11—Dillon, Read & Co., 28 
Phone John 3000. 


hone Broad 4377. Sec< 
13—Morton Lachenbruch & Co., 


26~euiiees & Townsend, 120 B’ 
Phone Rector 2850. 


one Hanover O880. 
16—American Founders “ate 
N. ¥. Phone John 0606. 


Phone Hanover 





Brook: 
Phone Rector 


12—Minton & Wolff, 30 Broad St., 
Page 316. 


. Co., 42 B’way, N.Y. 


Nassau St., N. Y. 


N. ¥. 


42 B’way, 


. ¥. Phone Hanover 5600. 


way, N. Y. 


15—Watson & White, 149 Broadway, N. Y. 
Ph See Page 318. 


50 Pine St., 


i17—J. 8. Bache & Co — Broadway, N. Y. 
18—Bonner, s & Co., 120 Broadway, N. Y. 
8501. 





20—Steelman & Berkins, 20 Broad St., N. ¥ 
Phone Hanover 7500. 

21—Gude, Winmill & Co., 11 
Phone Hanover 7520 

23—Abraham & Co., 120 Broadway, N. ¥ 
Phone Rector 7200. 

24—MeCann & Co., 50 Broad St., N. ¥ 
Phone Broad 1527 

25—May & Co., 15 Broad S8t., N. ¥ 
Phone Hanover 1709. 

26—Baker, Kellogg & Co.,Inc., 120 B’way, N.Y 
Phone Rector 4866. 

27—Charles Head & Co., 52 Broadway, N. ¥ 
Phone Hanover %94 

28—McCown 4 Co., Franklin Trust Bidg. 
Phila., Pa. Phone Rittenhouse 7700 

Cortlandt 6250 (N. Y.) 


Wall St N. ¥ 


SECU 


H 
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STRALIA 
Trade 


Revenues 


alian Foreign and 


ended June 50 Au 


showed an export 


LLL Imports totaled £785,487,320 
EROS ABO, 55 Net ustoms 3 

venue amounted to £37,216,- 
roximately $16,000,000, sur- ; 
yrevious year by $7,500,000 . 
ionths ended March 31, 1925 4 

the Government-owned rail 

ted to £33,582,000 and expen 

24,316,000 Net profit was 

WM) r about $45,000,000 

stralian Cattle Prices Higher t 
t 
beef cattle have s‘iffened con- 4 
ughout the Australian mar- > 
July In Sydney 4nd Melbourne > 

fat cattle moved up much 

id, and the Brisbane market 


with a decided improvement. 


Railroad 


tralia’s 
balance of 















































ind lamb season is still back- 
toria and New South Wales, 
juently very few carcasst prob- 
xceeding 20,000, have been 
xport purposes. Market prices 
ally tightened, but now seem to 
top levels in both States. 
Lt TISEMENTS. 
security. 
1 L—BON DS—Continued 
iffered 
te.) (per £20) $1 
iL. ROAD—BONDS 
ffered 
és 1d66 v4 
1960 6 JS 
1922-1956 27 29, 
UTILITY—BONDS 
Bid.Offered. 
& P. Co. os, 1935 <9, Wy 
1929 H2% = MBI 


D MISCELLANEOUS—BONDS 


Bid. Offered. 


LATA 
Y $k 
1KS 1 CHO) 
re-War 
19 
b O00) 
tks 
gold mark mtg 
cs. 1.000) 
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4NK—STOCKS 


Bank 4 


atbank ex (is 
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k x div 1s 
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ffered 
2 
10 





Lester Horn & Co., 60 Broadway, 


Hanover 6793. 


rgan, Livermore & Co., 71 B’way, 


Green 3840, 
Inc., 387 


Bowling 


ybolt & 
Springfield, 


Seybolt, 
Mass. 


1¢ Hanover 2560. 
Imson Fenn & Co., 56 
Hartford, Conn. Phone 2-4141 
M. Widder & Co., 5 Nassau St., 
r Rector 2780. 
ock & Co., 20 Broad St., N. ¥ 
ne Hanover 2495. 


Fisk & Sons, 120 Broadway 
Rector S080. See 


Sigontjies Want Offer. 


arvey 


5 0 


Main B8t., 
Phone Walnut 
tooth, Snyder & Co., 32 Broadway, 


Peari St., 


Page 32 

















MN. ¥. 


N. Y. 
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WN. ¥. 
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AST Friday's business 
on the Stock Exchange 
was of a_pre-holiday 
character and in conse- 
quence trading was in 
small volume. A strong 
undertone prevailed, 
although price changes 
were of only nominal 
consequence General 
Railway Signal dropped 
twenty points on news 
that the shares would 

Traction issues were 
prevailed in to- 











he spiit five for one 


strong, while steadiness 
buceco and leather issues. The rails were 
quiet, but strong, and a fair amount of 

this group was re 


investment buying in 
ported. Operating results in July 
u» exceptionally well and it is 
that August figures will prove even better 

Studebaker, in an advance of two points, 
wax within two points of its high for the 
Much is expected and has been pre- 


showed 
expected 


year. 
dicted for this stock, but to date it still 
remains the ‘mystery stock."’ Dodge 


Brothers A and General Motors were fea- 
tures. Those in close touch with the lat- 
ter company predict that negotiations how 
in progress with the Austin concern in 
Evgland are only the first of a series of 
developments in foreign fields of this same 
character. General Motors was also aided 
by reports of another extra dividend at the 
end of the year In best informed quar 
ters a $2 distribution is expected. Interest 
alsc centred in equipment shares, espe- 
cially Baldwin and American Locomotive, 
although Lima came in for its share. Re- 


ports are coming in daily of railroad equip- 
over the country 


ment orders from all 

These reports may be found to be rather 
weak foundations to build speculative 
hopes upon when earnings of the com 
panies for this year are made public 
Saturday's price changes were on the 


whole rather unimportant and, except for 
the changes ¢ from 1 to 5 points in a 
, 


small group of stocks, the activity marked 


the eve of a double holiday The half 
million shares traded in marked for the 
most part an evening up of commitments 


preparatory to any events that the holiday 


period might bring. A feeling generally 
prevailed that the trend of the market 
would definitely become apparent after 


Labor Day and sentiment was more bullish 
than bearish The market had been 
shaken down to some extent, and in con- 
sequence would resume its way slowly up- 
ward until the early days of October, when 


more than two million share days would 
be encountered. In other words, a fina! 
spurt before the fall 

The sudden spurt of call money to 5% 
per cent. brought a halt to the upward 
movement which started at the market's 


opening on Tuesday A rise in the call 
loan rate had been expected among traders, 
but as it did not come until late in the 
day it was more of a factor than it othe: 
wise might have been. A large deficit in 
reserves had been reported by Clearing 
House banks on the previous Saturday and 
in consequence a rise in demand fund 
rates Was expected When renewals of 
standing loans were arranged in the morn- 


ing at 4 per cent bullish traders were 
led to continue the purchase of stocks 
When the banks began calling loans 
toward noon they were rather badly taken 


announcement of Government 
financing and impending- tax payments 
war also said to have had something to 
do with the higher money Despite 
the selling and weakness at the close, the 
market's tone was strong and although 
many stocks lost in the afternoon much 
of the ground gained in the morning few 
complaints were heard regarding the ma 
ket’s action. (Chrysler shares were the fea- 


back. The 


rates 


ture of the day with a move of ten points 
The stock is looked upon favorably in 
some quarters even at its present levels 


International Harvester was again actively 
dealt in. The stock is being strongly bought 
on its truck and bus prospects, as it is now 
the leader in its field. Cudahy Packing, 
another strong point in the list, met with 
some favor, but it has yet to discount the 
change in the packing industry Fleisch- 
mann advanced to 115 It would seem to 
have come fairly near to discounting any 
increase of disbursement to stockholders 
Earnings, however, are said to be running 
at record proportions Certain stocks in 
the rail group were bid up, especially 
Kansas City Southern, which was believed 


to be out of tine with the rest of the rails 
of its class Other rails to command at 
tention were Vittsburgh & West Virginia, 
Seaboard Air Line, Chicago & Northwest- 


» 


ern and Northern Pacific Shattuck at 72 
was twenty points below the high point it 
reached on reports that a combine was in 
process with Huyler and Christie Brown 
It is now reported that proceedings are 
not being carried through as smoothly as 
had been expected In the mercantile 
stores group Macy and Woolworth were 
strong. The former reported that in 
August its business showed a gain of more 
than $1,000,000, while the latter is soon 
expected to cut a large sized melon 
Ageressive. buying in the rail and motor 
shares featured Wednesday's market. The 
fact that standing demand loans renewed 
in the morning at 5 per cent. Was con 
sidered of little consequence, as a firmer 
fone in the money market at this time 





group Chrys 


Was expected In the motor 
Mack Truck 


ler Studebaker, Dodge A, 
and White Motors ail moved forward 
Studebaker rose above its old high point 
and gave signs of having finally awakened 
from its lethargy Some type of distribu- 
tion of its large cash holdings is looked 
for Probably it will be along the lines 
which seem to have been adopted by Gen- 


eral Motors, a cash distribution from time 
to time rather than an increase in the 
regular dividend rate However, Stude- 
baker's earnings this year from present 
indications will be more than twice its 
dividend rate It is quite generally ad- 
mitted in financia! circles that such a vol- 
ume of business as the motor companies 
are now doing was not expected The 
usual seasona) falling off in orders which 


is generally well on its way by this time 
has not yet put in its appearance Rec - 
ord car loadings figures are arousing more 
and more interest in the rail shares and 
investment buying is being closely linked 
with speculative enthusiasm Atlantic 
Coast Line, Louisville & Nashville, and 
Atchison were in heavy demand. Other 
well-bought rails were Kansas City South- 
ern, St Louis Southwestern, Norfolk & 
Western, Baltimore & Ohio and Chicago, 
Rock Island & Pacific A better tone was 
in evidence in the oil group and advances 
tcok place in Pan-American, General Pe- 
troleum, Shell Union, Independent, Phil- 
lips and Sinclair 


Agwi Reduces Loans 


When the Atlantic Gulf and West Indies 
acquired the $5,103,000 5 per cent. bonds 
of the Ward Line, it was forced to contract 
approximately $5,000,000 in bank loans 
It is now reported that the company has 
paid off approximately 50 per cent. of 
these loans and that the total amount may 
be paid off by the early part of next year 
The company is making its debt reductions 
out of earnings 
American Water Works and Subsidiary 

Companies Income Account 
Month of Month of 
July, 1925 July, 1924, 
$2,940,528.17 


Gross earnings $3,233, 680 35 
Operating expenses, 
maintenance and 
taxes 1,823,259.31 1, 726,331.84 


Gross income $1,214,196.35 
Deductions 

Interest and amorti- 

zation of discount 

cos 643,606.29 

W.W. & 


$1,410,421.04 


626, 308.2 








E. Co 52,879.40 56,390.42 
Preferred dividends 

of subsidiaries 196,047.05 223,563.13 
Minority interests 11,496.28 3,392.87 


1,004,119.90 


Total deductions 909 64.42 
Balance 406,301.14 S04.541.71 


Reserved for renew 


als and rep!l'cem'ts 211,640.93 197,804.61 


Net income 194,660.21 106,737.10 
California Cotton Mills Acquires 


Properties 


On Aug. 31 the stockholders of the com 
pany ratified the acquisition of three lare¢ 
cotton mills in Alabama and the creation 


of a $1,500,000 first mortgage bond issue 
The acquired properties are valued at $1, 
300,000 and operate 38,000 spindles For 
several years they have been operated by 
ownership allied with the California Cot- 
ton Mills Company The main plant is af 
Oakland, Cal., and is said to be the largest 
textile factory west of the Mississippi 
Central and Southwest Utilities Formed 
Martin J. Insull announced last week 
the formation of Central and South West 
Utilities Company, controlled through own 


ership of all of its common stock by the 
Middie West Utilities Company and _ in 
turn owning substantially al! of the com- 


mon stock of the American Public Service 
Company, the Public Service Company of 
Oklahoma, the Chickasha Gas and Electric 
Company, the Central Power and Light 
Company and the Southwestern Securities 
Company, which controls the Southwestern 
Gas and Electric Company 

These five subsidiary companies, each of 
which is a major public utility company, 
Serve an extensive territory, including 209 
cities and towns with an estimated popula- 
tion of 1,086,312, in the States of Texas, 
Oklahoma, Louisiana, Arkansas, Kansas 
and Mississippi Additional communities 
are served by these companies under 
wholesale contracts 

The targer cities served 
aries of the Central and South 


by the subsidi 
West Utili- 


ties Company include Shrevepert, La 
Texarkana, Texas-Ark Beaumont, Hous- 
ton, San Antonio, Marshall, Abilene, La- 


redo and Corpus Christi, Texas Emporia, 


News of Domestic Securities 


and 
and 


Okmulgee 
Biloxi 


(Chickasha, 
and Gulfport 


Kan Tulsa, 
Guthrie, Okla., 
Natchez, Miss 


The properties controlled by the Central 
and South West Utilities Company have 
a combined electrical generating capacity 
of 89,377 kilowatts, 1,784 miles of trans 
mission lines, total gas manufacturing 
capacity of 3,040,000 cubic feet per day. 
910 miles of gas mains and line and a 


manufacturing capacity of 2,926 
addition the subsidiaries operate 
railways 


daily ice 
tons In 
forty-two miles of electric street 


and furnish the water supply in several 
communities. 
Chain Store Sales 
1925 1924 


$6,801,914 


5S. S. Kresge Company. 
52,528,456 


August $4,178,457 
Eight months . 60,343,004 

McCrory Stores Corporation- 
August ..... . $2,327 
Eight months 

Ginter Company— 
August ‘a ‘ 
Eight months 


52% 





"16,305,596 


$932,052 
7,978,024 


.$1,016, 887 
8,801,745 


Chicago, Aurora and Elgin Bonds 

An uPusual step has been taken by the 
Chicago, Aurora & Elgin Railroad Com- 
pany to prepare the way for changes in 
its financial structure, made necessary by 
the steadily increasing demand for its ser- 
vices. With a 79 per cent. increase since 
1921 in the number of homes in Wheaton, 
Glen Ellyn and other suburbs just west of 
Chicago, which are served by the company, 
it has been necessary to make many im- 
provements and additions in its service. 

A desirable, but not necessary part of 
the new plan, according to the company, is 
the retirement of a large part of the first 
mortgage 5 per cent. bonds of the prede- 
cessor company, the Aurora, Elgin & Chi 
cago Railway Company, orginally issued 
some twenty years ago and maturing on 
April 15, 1941. As there is no call feature 


provided for in the mortgage, the com- 
pany announces, that through its fiscal 
agent, Halsey, Stuart & Co., it will pur- 


chase a limited number of these bonds at 
100 and interest, a price which is substan- 
tially above their present market price. In 
making such an offer, the company is 
placing the honds on a parity with the 
high-grade obligations of the country’s 
largest electrie light and power companies. 
In offering this price for the -bonds, the 
company definitely announced that at no 
time in the future will a higher price be 
paid The present offer will expire on 
October 26 and will not be renewed 


Chrysler Earnings 
certain quarters that 
half year 
when 


It is 
Chrysler 
will be 


expected in 
earnings in the second 
more than in the first half 
approximately $9 a share was earned. 
There is a possibility that the company 
may soon pay off its $3,500,000 first mort- 
gage bonds and in course of time follow 
this by retirement of preferred. The pres- 
ent price of the stock, when compared with 
the shares of the other motor compunies, 
would seem to indicate that some favorable 
news was in store for the shareholders 


Continental] Oil Income 

reports net 
first half of 
and devel 


The Continental Oil Company 
income of $5,324,162 for the 
1925, after deducting operating 


exclusive of reserves 


oping expenses, but 

for depreciation, depletion and Federal 
taxes. Before such deductions, this amoun! 
is equal to $1.52 a share earned on the 
3,491,428 shares of capital stock of $10 
a share par value outstanding In th 
corresponding period in 1924 the com- 
pany’s net income was $3,076,096, after 


allowing for all expenses and reserves fo! 
depreciation, depletion and Federal taxes 
That was equal to SS cents a share on a 
similar amount of stock outstanding 


Famous Players’ Earnings 





The Famous Players-Lasky Corporation 
report net profits of $695,724 for the three 
months ended June 27, 1925, after deduct- 
ing all charges and reserves for Federal 
income and other taxes. The six months 
ended June 27 brought net profits of 
$2,051,532 

After allowing for payment of dividends 
on the _ preferred stock the earnings 


per share for the three 
share for the six 
shares of common 
— 
-~é 


amount te $2.16 
menths and $7.04 per 
months on the 243,451 
stock outstanding June 


Fageol Motors Rumors 


that the American Car and 
F’cundry Company and the Brill Company 
had purchased the stock of the Fageol 
Company have been officially denied. The 
rumor, however, was confirmed that the 
American Car and Foundry had purchased 


The rumors 
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19 West 44th St. 





IS IN PROPER 
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FUSION AND PRODUCE GREATER PROFITS 
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which has been making 
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money rates result from anything but a 
natural expansion of business, which is 
still being conducted in conservative fash- 
ion and bids fair to continue good for some 
time to come. If this is the case, money 
rates should relax naturally after the mid- 
dle of October, even though they do not 
return to the abnormally low levels of last 
year. 

“Of course, credit is further expanded 
than it was a year ago and therefore we 
are somewhat nearer the time when a 
major downward movement of stocks may 
occur; but it is reasonable to believe this 
last recession is intermediate and not the 
beginning of a major cyclical decline.’’ 


Ingersoll Rand to Change Common 


A meeting of shareholccrs will be held on 
Oct. 6 to vote on changing the common 
sot from 300,000 shares, par $100, to 

1,500,000 shares, no par. It is planned to 
exchange 962,252 new shares for the old 
shares outstanding on a four-for-one basis 
and keep the balance of 537,748 shares in 
the treasury. The return per share com- 
mon shows what an enviable earnings rec- 
ord the company has had during the past 


six years:1924, $17.89; 1923, $24.19: 1922, 
$15.71; 1921, $3.95; 1920, $34.28; 1919, 
$45.12 
Island Creek Coal Output 
During the month of August the Island 


Creek Coal Company produced 561,000 
tons of coal. It was the largest month 
in the company’s history and compares 
with 535,000 tons produced in August of 
last year. 


Missouri Power and Light 


The company announced that stockhold- 
ers would vote on Nov. 3 on increasing the 
authorized common stock from 40,000 to 
60,000 no par shares and the preferred 
stock from $3,200,000 to $5,700,000. The 
company will be able to acquire the West 
Missouri Power Company from the pro- 
ceeds of the sale of stock. The stockhold- 
ers will also be asked to consider a new 
bond issue. 


Moon Motors Leases New Plant 


In order to meet the demands for larger 
manufacturing spage the Moon company 
has acquired by lease additiona! plant in 
the St. Louis district. Almost 200,000 
square feet will be added to the companies 
production facilities Orders of record 
size are being received for both the Moon 
and Diana models. 


North American and Western Power Will 
Not Merge 


not contemplate an actual merger of the 
properties, according to H. P. Wilson, 
President of the Western Power Corpora- 
tion. He said that the North American 
Company as a holding corporation would 
control Western Power, but that the pre- 
ferred stock of Western Power and its 
sinking fund of gold debentures would not 
be involved in acquisition of the common 
shares. 

It was also learned that no changes in 
the management of Western Power are 
contemplated now as a result of the pend- United Light and Power Dividend 
ing transaction, and that Mr. Wilson will 
continue as its President. The deal is The United Light and Power ( 
purely an investment for the North Ameri- whose Class A common stock has 
ean Company, shareholders of which will of the recent speculative features 
benefit chiefly through the added diversi- stock market last Tuesday, increa 
fication in their stock. 


The stockholders of the road hav 
the acquisition of the Muscle Shx« 
mingham & Pensacola Railway 
ital stock of the Jonesboro, La 
Eastern Railroad, the Springf 
necticut Railway, Fayetteville 
Rock Railroad, Little Rock Rail 
tle Rock & Texas Railway and 
& Columbus Railway. 


dividend on this stock, and 
declared an extra dividend 

A dividend of (4) cents a share 
clared on both A and B commor 
payable Nov. 2 to stockholders 
Oct. 15. This is an increase of 10 
a share quarterly and places these s 
on an annual dividend basis of $2.40 
share in cash. 

The directors also declared ths ¢ 
semi-annual stock dividend of 1-40t 
a share of Class A common vayal 
both classes of common Noy 2 
stockholders of record Oct. 15, and in 
dition declared an extra dividend 
in Class A common stock at the 
1-40th of a share on both A and 
also payable Nov. 2 to holders of 
Oct. 15. 

The company this year has declars 
paid cash dividends for the first 
of 40 cents, 45 cents for the se 
ter, 50 cents for the third quart 
now 60 cents, making a cash distril 
to date on both classes of common 
of $1.95 per share. In addition it } 
stock dividends equivalent at t 
prices to $10.50, making a tot 
stock distribution of $12.45 a 

The directors declared the regi 
terly dividend of $1.63 on the 
preferred stock and a dividend of $1 
share on the Class B preferred 
Oct. 1 to stock of record Sept 

It was said that a further announ 
of interest to the security holders 
be made on or before Oct. 15 

Net earnings of the United Light 





Northern Pacific Outlook 
The present condition of the Northern f 
Pacific Railroad is the best in twenty-two 
years, according to a recent statement 
made by Howard Elliott, Chairman of the 
road. Mr. Elliott has just returned from 
an inspection tour and spoke as follows 
regarding the Northern Pacific: 

‘“*I have been reasonably familiar with 
the Northern Pacific property since 19038,’’ 
he said, ‘‘and it is in better condition 
pliysically than I have ever seen it, not 
only as to roadbed, track and structures, 
but as to motive power, cars, terminals 
unc shipping facilities. The seasonal work 
of maintenance is practically all completed 
anc there are only a few pieces of con- 
struction work to be finished. 

‘*‘West of the main range of the Rocky 
Mountains there is a good output of hay, 
grain and fruits, all of which are bringing 
out good prices, so producers of these 
commodities will receive a substantial sum 
for this year’s crop. This in turn will 
help the prosperous Cities of Portland, Ta- 
coma and Seattle and other Puget Sound 
cities. 

‘“‘The lumber business seems to be im- 
proving somewhat, and the people west 
of the mountains are feeling hopeful about 
the future. East of the main range of 
the Rockies in Montana, North Dakota 
and Minnesota the hot weather of early 
July cut the volume of the crops some- 
what, but even in these States there is a 
fair crop and it is bringing a good price. 
The general financial conditions through- 
out these States are much better than for 











ae 





ADVERTISEMENT 


St. Louis-San Francisco Acquisitions 


iffiliated companies f the 
ended July 31 were re- 
$15,051,033 and _ the irplus 
iilable for depreciation an! 
ck dividends $4,777,509, ex- 
net earnings available from 
tly acquired propertie hica 
been included in the re 

or net earnings. 
ympany’s largest investment 
American Light and Traction 
k, which also has | mov- 

idly 





Penn Co. Income Account 
Month of Month of 
July, 1925 J 1924 
$1,961,441.21 $1,897,052.60 
en 
1,186,023.37 , 664.07 
$775,417.54 $703,388.53 
I t f 368,298.90 690.66 
livi- 
bsids 123,207.75 % 034.87 
ests +202.80 +670.06 
ns $491, 303.85 $467,055.47 
$284,113 99 $236,333.06 
wais 
nts 129,539.60 1 637.83 
$154,574.39 $110,695.23 
Year Ended Ye Ended 
July 31, 1925 ] 1924. 
g $25,493,401.26 $25.4 161.42 
nses, 
+ 14, 638,056.35 2,026.42 


411,935.00 


$16,855,344.91 $10 





ni $,618,031.83 4 442.91 
1,468, 996.59 9 84.27 
9,227.47 10,167,47 

ns. $6,0096,255.89 $5,776,993 95 
$4,759,089.02 $4,631 941.05 


vals 


ents. 1,812,109.47 44,900.46 


$2,946,979.55 $2,990,040.59 


ADVERTISEMENT. 








several years.’’ 


Oppenheim-Collins Income 


-: TRADERS 


DIRECTORY :-: 








The company reported net profits after WILL BUY 
taxes and all charges of $1,083,337 for Alabama Power, Pfd. — 


the fiscal year ended July 31. This was 
equal to earnings of $5.19 a share on the 
200,000 shares of common stock outstand- 
ing. The income account compares as fol- 


Calumet Gas & Elec. 6s, 1954 
Northern Ohio Power 7s, 1961 
Ohio Power 7s, 1951 








STO¢ 


WILL SELL 
Natl. Power & Light, Pfd 
Buffalo Rwy. 5s, 1931 
Centra! States Ele 5s, 1926 
Elec. Investors Part Paid 
5 20 






Natl Pwr. & Light Inc 7s, 


yhio Public Ser. 6s, 1954 

















ERTISEMENTS. 


The offer made by the North American !0ws: as : Topeka Railway 5s, 1933 
Company for a controlling stock interest § sates ......... $20,001,085 $21 10,826 — Bernha 
in the Western Power Corporation, which Net profits 2,232,071 Po +o United Light & Power 6%s, 
has been accepted by holders of much ot Federal taxes 3 _ 1974 Be 
the Western Power common stock, does Net income 1,038,337 1,042,018 
ADVERTISEMENTS. ADVERTISEMENTS. 
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ECURITIES 








PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued RAIL D—BON DS—Continued 
Key. Bid, Offered, Key Bid. Offered. Key d.Offered. 
27 Alabama Power Co. 5s, 1951......... 05% 95% ° lew Jersey Ele -) a ee 92 94 1 Ry. gen, 5s, 1936 9 101 
27 Alabama Power ist 5s. 1946 sucess on Mate Bow: Sennen Tee ba. ink - & Central’ Jersey 
l Alabama Trac., Lt. & Power Co., Lad., cc To | eee ree O68 30% 83 
Ist Ss, 1962 . veeeee 100 101 1 North Jersey St. Ry. 4s, 1948.......... 94 95% | 28 t. R. 5s, 1962 73 
27 Appalachian Power Co. 5s, “1941 soi 97% 98% 27 Ogden Gas Co. 5s 1s “ ti ae 97 9714 1 etd. Dom. of Can.) i 
i Appalachian Power Co. deb. 6s, 2024.. 95% 9% 23 Ozark Water Power Co. 5s, 1952....... 72 w.o. 4 69 
a Arkansas Light & Pr. Co. Ist 6s, 1945.. 101% 108 27 Pacific Gas & Elec. 5s, 1955..........-- 93% 4%] 1 f Can. Ist 4s,'34 59 
i Binghamton Lt., Heat & Pr. Co. Ist 1 Parr Shoals Power Co. Ist 5s, 1952..... 94 95 1 R. R. Ist 5s, 1955 ow 91 
ref. 5s, 1946. -.- 97% 98% | 28 Paterson Rwys. 2d 5s, 1944............ 64 w.O. | 1 R. (unstpd.}4%s,'61 79 81 
1 Carolina Power & Lt. Co. Ist 5s, 1938. 99 100 28 Penn. Central Light & Power 6s, 1953.. 102 103 28 - isit Co. 5s, 1960 8 80 
1 Central Power & Lt. Co. Ist lien & 5 Penn.-Ohio Pr. & Lt. 514s, 1954......... 97 97% | 1 x R. R. Ist 5s, 1935. 84 56 
ref. 14s, 1952.... Sverre. i  - 28 Phila. Suburban Gas & El. Co. 5%4s,'55. 101% 102% i R. R. Ast hs, "55 6514 66% 
6 Cities Service Co. deb. B 176 W.O. | 28 Phila. Suburban Water Co. 5s, 1955.... 96% 97% | 1 1931-1938 1.80 4.70 
6 Cities Service Co. deb. C 25, —(WW.O. | 28 Riverside Traction Co. 5s, 1960......... 8444 8644 | 1 ake Erie & Det E ; 
6 Cities Service Co. deb. D 102% W.O. | 28 Scranton & Wilkes-Barre Tr. 5s, 1951.. 80 82 2 97% 98% 
6 Cities Service Co. deb. E 112% W.O. 1 South Carolina G. & E. Co. 1st 6s, 1942 85 90 28 Co, ts, 1962 Ni 984 
1 Consolidated Cities Lt., Pr. & Trac. Co. 27 Soutnwestern Pow. & Lt. 5s, 1943...... 8% 93%] 1 Ist 7s, 1929. :, 106 106% 
Ist 5s, 1962.... 94 We! 5 Standard Gas & Elec. 6s, 1935........- . 99 100 1 ty. Co. Ist 5s, 1955 80 83% 
28 Consvlidated Trac. Co. N. ¥. 5s, 1933. 72 74 5 Texas Power & Light 5s, 1937.......... 98 9814 1 n Co. Ist 5s, 1940 ; 04 
27 Consumers Power 5s, 1936 caries 99% 100% OK Trenton Street Rwy. 5s, 1938........... 56 w.o. 1 wt & Pacific Ry 
27 Consumers Elec. Lt. & P (N. O.) 5s,’36. 94% O34 28 Trenton Passenger Rwy. 6s, 1931...... 82 8414 M 101 
1 Continental Gas & El. Co. col. 7s, 1954 103% 103 27 Springfield Lt., Ht. & Pow. 5s, 1933. 981%, 9914 1 R. ist 4s, 1990.. 80 82 
28 East Jersey St. Rwys. 5s, 1944 .O, 1 United Lt. & Rys. Co. 1st & ref. 5s, 1932 9514 96% 1 Co. ref 4s, 1959 } w.Oo. 
28 East Penn. Elec. Co. 6%s, 1953. 97% 98% 1 West Va. Lt., Heat & P. Co. 1st 6s, '29. 99% 100% 
1 Georgia Ry. & El ist 5s, 1939. 98 99 28 Wilmington Gas Co. 5s, 1949............ 93 94% | INDUSTRIAI D MISCELLANEOUS—BONDS 
27 Great Western Power 5s, 1946. 9814 28 Wilmington Lt. & Pow. Co. 5s, 1960.... 95 96 K Ri er asad: 
27 Houston Lt. & Power Co. 5s. 1931. -- 99% 100 1 Yarmouth Lt. & Pr. Co., Ltd., Ist 5s,’37 83 86 ey . wip nt pas 
5 Hudson Valley Coke & Prod. 7s, 1939. 99% 101 i coll ant 1947. 5 a 
5 et ee Se, Gk, Bes oss ccc cbsngoos 87 &9 D 20 rp. 7s, 1937.. 60 65 
27 Louisville Gas & Electric Co. 6s, “1937 ios ee 101 RAILROA BONDS is agneto 8s, 1936. , Ww.o. 
27 Mississippi! River Power 5s, 1951. 9S 9s Key Bid. Offered. 1 re Hotels (N. Y.) ist 
27 Mobile Electric 5s, 1946.............. 96 97 28 Akron, Canton & Youngs. R, R. 6s, 96 ital 1934.... ine 9 100 
28 Mountain State Power Co. 6s, 1938... 98 99 1 Atlantic & Danville Ry. Ist 4s, 198. 78 79 18 os, 1939 sae maes 1 04 
5 New Amsterdam Gas Co. Ist cons.5s,’48 92%, 93% 1 Central Arkansas & E. R. R. Ist 5s, 40 00 92 13 s, 1934 .s. 92% 93% 
38 Newark Passenger Rwy. S48. 08... 89 91 1 Ches. & Ohio Ry., Potts Creek Branch 1 f Ame rica 83, 1931 prt 10 
28 New Jersey St. Rys. 4s, 1948 Seyec, Ia 95 > SS See ep rrr 82 S4 20 Co., Ser ‘A’ 6s 62 c 





Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 5314. 
2—E. W. French & Co., 210 No. Amer. Bidg., 
Phiia. Phone Walnut 6844. See Page 316. 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 314. 
4i—Jerome B. Sullivan & Co., 42 B'way, N. Y, 
Phone Hanover (600. See Page 314 
5—Tobey & Kirk, 25 Broad S8t., N. Y. 
Phone Broad 5160. See Page 316. 
6@—Henry L. Doherty & Co., 66 Wall 8St., N. Y. 
Phone Hanover 1600. See Paye 316. 
7—Farr & Co., 0 Wall St., N. Y. 
Phone John 6428, 


| 


{ 





8—John J. O’Kane Jr. & Co., 42 B’way, N.Y. 
Phone Hanover 6320. 
11—Dillon, Read & Co., 28 Nassau &St., N. Y¥. 
Phone John 3000. 
12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. Sec Page 314. 
13—Morton lIachenbruch & Co., 42 B’way, 
- Y¥. Phone Hanover 5600. 


14—Morrison & Townsend, 120 B’way, N. Y. 
Phone Rector 2850. 


20—Steelman & Berkins, 20 Broad St., N 
Phone Hanover 7500. 

21—Gude, Winmill & Co., 
Phone Hanover 7520. 

23—Abraham & Co., 120 Broadway, N. ¥ 
Phone Rector 7200. 

24—McCann & Co., 50 Broad 8St., N. ¥ 
Phone Broad 1527. 

23—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 


11 Wall St N 


15—Watson & White, 149 Broadway, N. Y. . 
one Hanover 0880. See Page 318. 26—Baker, Kellogg & Co.,Inc., 120 B’ way, N 
Phone Rector 4866. 
50 Pine S8t., 


16—American Founders Trust, 
N. Y¥. Phone John 0606. 
17—J. 8. Bache & Co., 42 Broadway, N. Y. 
ene Hanover 3600. 
ais * ¥, Brooks & Co., 120 Broadway, N. Y. 
sone Rector 8501. 


27—Charles Head-& Co., 52 Broadway, N 
Phone Hanover 8054. 


28—McCown & Co., d 
Phila., Pa. Phone Rittenhouse 77 
Cortlandt 6250 (N. Y.) 





Franklin Trust Bidz 


00 





ster Horn & Co., 60 Broadway, N. Y. 

Hanover 6793. 

Livermore & Co., 71 B’way, N. Y¥. 

Bowling Green 3840 

olt & Seybolt, Inc., 387 Main S&St., 

springfield, Mass. Phone Walnut 1736. 

th, Snyder & Co., 32 Broadway, N. ¥. 
Hanover 256 

Fenn & Co., 56 Pearl St., 

Conn. Phone 2-4141 


¥ gan 


4 omson, 
Hartford, 


¥ Ss Mu. Kidder & Co., 5 Nassau St., N. Y. 
Rector 2780. 
¥ ii—Block & Co., 20 Broad 8t., N. ¥ 
ne Hanover 2495. 
p Harvey Fisk & Sons, 120 Broadway. 
ne Rector 8080. See Page 328, 


Signifies Want Offer 


“4 0 
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INDUSTRIALS AND MIS.—BONDS—Continued SUGAR—STOCKS Bid. Offered 
Key. Bid. Offered, Key Bid. Offered. Key. 2 a ° 
20 Cleveland Discount Co., Ser “B” 6s.... 80 oS 7 Cnn GN Cia vk sca nceddceccoderss 2 3% | 33 Natl. Automatic Music.........-.---++- a Ps 
20 Cleveland Discount Co., Ser ““H" 6s 79 83 7 Central Aguirre Sugar Co.............- 87% 89 44 New York Steam Corp. com.....-.---+-+ ~4 pik 
18 Consolidated Cigar 6s, 1928............. 90% W.O. | 4 Fajardo Sugar Co. com. ex div........ 15 128 20 New York United Hotels pf.....------ > 28 

Consolidated Copper Mines 7s, 1928.... 40 W.O 7 Federal Sugar Refining Co............ a Bi) 20 New York United Hotels com...... . 5 
20 Consolidated Machine Tool 7s, 1942..... 74 7 1-7 National Sugar Refining Co. ex div.... 104 105 1 Niles-Bement-Pond Co. cum. pf. 6%.... . 65 
18 Farmers Mfg. 78, vg : : po a 7 New Niquero Sugar Refining Co...... 85 90 5 Phralns DOGBe occ ccccccccccccccccces 112 wo. 
18 Fisk Tire Fabrics 64s, 1935. ...... oe . we 1-7 Savannah Sugar Refining Co. com.... 124 128 38 Pierce, Butler & Pierce 8% pf......... 96 ~ 
5 Guanajuato Cons. M. & M. Co. 7s, 1924 0 -O. 1-7 Savannah Sugar Refining pf.......... 110 20 Puritan Mortgage units..........-.-++- 55 a5 
»: rs C f. 6 1939 v 9S : oS 
: soak. Sapace Cony. tet 0. a “om 39. . 4 br 7 Sugar Eetates of Oriente pf. ex div.... 5% 65 13-24-83 Ric kenbacker Motors sgt nae 5 oe on™ 103 
he ~y "1998 ° 1 oyal Baking Powder Co. ‘cum. pf. 6%. . 
Imbrie Securities, Ltd., 5-yr. 4s, 1928 10 20 PUBLIC UTILITY TOCKS 63 73 
- by » Stl. & W. Co. Ist s. f. 8s, "41 102% 104 ; a 33 Seneca Hotel pf.........-.-cseeseeeee 6: 7 
o Serer Winmiow FB, A 1936. 40 50 Key. Bid. Offered. | 5-8 Servel Corp. Class ida we “. 
20 Lyon Collars & Shirts 64s, 1942 47 57 1 American Gas & Elec. new cum. pf. 6% 90 91 > —_ —. opps SANS ¢ 
18 Massey Harris 8s, 1930....... 101% W.O. i American Public Service cum. 7%...... 91 93 Southern s Oil...... ‘ “1 - 
18 Namm (A. I.) & Son 46s, 1943.. ee) ae 28 Bell Telephone Co. Penn. pf........- 109 w.o. fendered saan eer errr La % 
New ' 7.0. : s Ee hie dinncemainscdwadaabomac % 
is Noble Ol a Gas ss * 930-198 a 5% | ! Central Indiana Power Co. cum. pf... 88 91 29 de cnc acaadessasssened 62% W.O. 
20 Norwalk Steel Co. Ist 4s, 1929... 35 88 i Central Power & Light Co. cum pf. 7% 93% 95 | 38 COE oni ccnccindcevtecanacs 142 (147 
1 Ohio State Tel. Co. cons. & ref. 5s, 1944 99% 100% | & Cities Service Co. com 38 8-24 Texon Oil & Land..... ATS 2 2% 
13 Pierce, Butler & Pierce Mfg. 64s, 12 98% 90%] © Cities Service Co. pf............--+-+-. oe 24 Transcontinental Oil Corp. pf........-. 45 
1 Sen Sen Chiclet Co. Ist s. f. 68, 1929... 97% 99 6 Cities Service Co. bankers. ......-..-. 194 W.O. 38 Trenton Potteries “o. fdg. ctfs..... > = 80 
27 Swift & Co. 5s, 1944... od 99% 100% 6 pannel mesory Co.  sevmecanen B...... - on 1 Troy Laundry Machine Co. 8% pf...... %&8 87 
1 Taylor-Wharton 1. & S. Ist s. f. 6s, "42 S&S 2 13 Comsolidated Ges pf. ......ccccccccccccs 57 57 : 35 5 
2 Tidewater Portland Cement ‘és, 1929... 47 w.o. 1 Continental Gas & Elec. com. 4.4%.. 94 96 ~4 Union ened a 4 .  g com... Diets 4 = 
is Van Camp Packing &s, 1941.. .. & S4 i Continental Gas & Elec. prior pf. 1%. . Wily ~ nited P ES aE st Rete @ wW.O. 
13 Wickwire-Spencer Steel Corp. 7s, 1930. 63 65 28 County Gas of New Jersey......... 15 W.O. 13 United States ol Corp. Cl. B com. % 11 
20 Williams Steamship Co. 74s, se rial.. 35 45 1-24 Electric Investors, Inc., 10% paid...... 39 40 33 Staite Mieteh G@aue.........;,-. ese sabe 9 12 
: Woodward Irom ist cons. s. f. Se, 883%. .. .. 1 6 Empire Gas & Fuel pf............-... 97% 100% | 33 United Hotel pf..........0. 0.0... we 
1 Wurlitzer (Rudolph) Co. deb. 6s, 19 28 Erie Lighting Co. pf...... pocaseeseans 4 = 13 Universal Pictures Corp. pf. w.w. 98% 100 
“ - 28 Ga. Ry. & Elec. Co. 8% etd........... 215 v5) Wel Grape con Cie. OMIM... ..ccnse TT 13 
TEXTILES—BONDS 1 General Gas & Elec. Co. com......... 205 W.O. » bare Det iy Rony ‘comers animekg , 80 
Key. Bid. Offered. 1 General Gas & El. old cum. “A” pf. 7% 165 w.o. 18 Zieley Processes : citi iain iis 26% 28% 
1 Eagle (J. H. & C. K.) 6%s, 1938 99% ips 28 General Gas & Elec. part. etfs. se: = Hm si ii 
i Shelton Loom Ist 7s, 1936 , 87 i General G. & E. Corp. cum. pi 7. : RAILROAD—STOCKS 
18 Tubize Artificial Silk &s, 1933 106% W.O. 28 Harrisburg Light & Power Co. pf.... 44 +8 
oma 24 Harrisburg Railways com........... ‘ 4 W.O. Key Bid. Offered. 
REAL ESTATE—BONDS 24 Harrisburg Railways pf...........---. 41 W.O.] 12 Alabama Great Southern ordinary. 81 R5 
Key. Bid. Offered. | 28 Keystone Pr. Corp. 7% pf........-.-. - W.O. | 12 Alabama Great Southern pf........ 81 85 
25 Am. Bond Mortgage Co. issues....... Interested 1 No. Caro. Public Ser., Inc., cum. pf. $7 %4 7 12 Albany & Susquehanna................ 202 206 
25 Commonwealth Bond Co. (all issues) Interested 22 Northern Liberties Gas Co.......... : 32 35 ° ~. “ ‘ ex ys 
, w+ oe a w.o 12 Canada Southern ..............cccseeee 57 59 
is Jewelers Bidg N. Y. C. Gs, 1944 seteatind 23 ES Se Se a ees 103% 104% 12 Chicago, Burlington & Quiney. 00020. 175 185 
= ee t J * fd — ne eet oe 28 Penn.-Ohio Elec. Co. pf. 7%.........-- = a 12 Cleveland & Pittsburgh 7%..... erat 70 71 
Nab —— yur > epee gor lear “or 28 Penn.-Ohio Pr. & Lt. 8% pf........ : 7 12 Cleveland & Pittsburgh 4%............ 40 41 
18-25 S. 'W. Straus & Co. (all issues) Interested 28 Phila.-Suburban Gas & So. ---- 1% 7 ts 2 Illinois Central leased ay wr 78 
~ . 28 Phila.-Suburban ater Co. a Y 12 Lacka N cscecese TB OF 
INVESTMENT TRUST—BONDS | Public Service (Colorado) pf.........- 97 w.0. | f3 eg og Fe Zi ccscaiees Te S 
4 pore Riverside Traction Co.............0.++ 14% 1 12 Mobile & Birmingham pf............... 72 8=« 75 
: “4 sured series 6% gold 
Internation: al Sec. Trust of America, secured series gok 28 R'wverside Traction Co. pf............ : = ‘ le 12 Morris & Essex..... acsasectsscse TO 
eu” 9: ‘ i So. California Edison Co. com. 8%..... 1 3 12 Ser taal 
we Bere A Jame 3 ee 1g 30m] | SS: Sallormia Bison So. com, peaks. “ge "oe | 12 New York 4 Harem ica 10, 1, 
is Series C, June 1, 1943. 9 101 : So. California. Edison Co. pf. 8%. ...... =. oy | 8 EE iccvnscevascssinenenes 79 «81. 
§ ° ; 28 Standard Gas & Elec. Co. prior PPP .O. 12 Oswego laa la tel elaleltia S7% 90 
> 2c © “we 12 ttsburgh & Lake Erie................ 149-152 
TEXTILES—STOCKS seas {NDUSTRIAL AND MISCELLANEOUS—STOCKS | tz Pittsburgh, Ft. Wayne & Chicago pf... 141 143 
is Cadet Knit Mills Ist pf...... . 42 4 | Key Bid. Offered. | 12 Rensselaer & Saratoga................. 121 123 
13 Industrial Rayon, Class A 19% 20% | 28 Abbotts Alderney Dairies 2d pf........ 8 95 4 ry Louis Bridge Ist pf.........0000000. 112 115 
18-24 Industrial Fibre Stock. ; % Wil 5 NE CN I is a an ad eine saan oe 75 85 t. Louis Bridge 2d pf............. 2 54% 5% 
18 Standard Textile Products 16 19 5 Aeolian Weber Plano & Pianola com.. 17 23 12 Tunnel Railroad of St. Louis........... 112 (115 
5 Aeolian Weber Piano & Pianola pf.... 85 95 12 United N. J. R. R. & Canal........... 202 «205 
TELEPHONE AND TELEGRAPH—STOCKS 1-38 American Arch Co. com. B 7% plus..... 1144 «1118 12 Vicksburg, Shreveport & Pacific com.. 7 91 
Key Bid. Offered. 38 Amertean —_ & icpadehabegiaaséanes 135 . 12 Vicksburg, Shreveport & Pacific pf.. 90 92 
; 7 5 merican ano 0. Com. M%.....++++- ee 
American Dist. Tel., N. J., new pf. 7%. 10% — hd = 
3h American Dist. Tel., N. J., com - 3 6 } A pe mn Nh ow | og pf. 7% ex div rg I HARTFORD, CONNECTICUT 
tie Atiantic Telemranh Co. 2 y SREP SE eh a 2 
4 ne deen Tel. ‘Ce. ; an we 24 Boston-Wyoming Oil Co..............-- 95 1% Industrial and Miscellaneous—Stocks 
Southern & Atlantic Telegraph Co.... 21 22 4 Ss ss Co. . ee 175 195 Key Bid. Offered. 
ae a ee ee 35 American Hardware Corporati 34 95 
> > . . , “i Sa CR ere 160 = 180 3: poration....... 93% 9% 
Key Ne er coun | Bucyrus Co. cum pf. 1%......----+++-- sm 35 Golt's Patent Fire Aro - o.... soy 33% 
6 American Founders Trust (new units). 93 95 28 Budda Wheel Co. com.............+++-- 35 w.0 35 International Silver Co. pf.......... "2 1057 110 
16 Int'l Sec. Trust of Am. 7% pf., Ser. A. 102% 107 20 Carnation Milk Prod. com............ 18 22 35 Niles-Bement-Pond Co. com............ 39 36 
16 Int'l Securities Trust of Am. com 52. W.O. 1s COOCRITO Ge Bs cco ccccccdcccsscccce 16 19 35 Standard Screw Co. com............... 118 123 
16 Int'l Securities Trust of Am. @% pf... 96° 98 1 ees & Se See. aa, GUNS... 2. = 35 Torrington Co. com..............++.++. 61 63 
16 Int'l Securities Trust of Am. units... 125 127 1 Clinchfield Coal Corp. Diicpceeseseeas Q I 
33 Commonwealth Hotel pf................ 5 62 nsurance—Stocks 
BANK AND TRUST COMPANY—STOCKS 20 Dalley (F.\F.) Corp. Ist pf............. 78 83 Key. Bid, Offered. 
Key Bid. Offered. 33 Dayton Rubber units.........-.--+.+-+-- 31 34 35 Aetna Casualty & Surety Co....... .- &5 W.O 
4 American Surety . 152 160 8-13 Di Giorgio Fruit units.............-.-- 51% 53% | 35 Aetna Life Insurance Co............... 1160 1170 
a —— aw... 518 523 1 Dodge Mfg. Co. cum. OE, Bebe sescescee a 32 35 Aetna (Fire) Insurance Co............. 595 605 
“uu Farmers’ Loan & Trust 575 585 20-33 Durant Acceptance Corp............ we 44 5% | 35 Automobile Insurance Co.............: ° 860 
14 Guaranty Trust ae i 378 382 5 Edison Storage Battery.,.......... 8s w.o.| Connecticut General Life Ins. Co....... 1500 1540 
33 Liberty National Bank..........:..... 108 112 29 Eisenlohr (Otto) & Bros., Inc., com. . 13% 44! Hartford Fire Insurance Co............ 595 605 
New York Title & Mortgage 420 «430 29 Eisenlohr (Otto) & Bros., Inc., pf...... 83 gs * 35 National Fire Insurance Co............ 746 750 
4 New York Trust......... 490 500 13-24 REE coo gi aecctaabe Keak 3% 3% = Phoenix (Fire) Insurance Co........... 575 «585 
28 see, Hose & Rubber C ee pain wm 3 es Travelers’ Insurance Co............... 1360 1370 
JOINT STOCK LAND BANK—STOCKS 28 Engineers’ Public Service pf........... Ye 1014 
20 Estey Welte Corp., Class A.......... 19 4 SPRINGFIELD MAS 
Key. Bid. Offered. : 9 . SS. 
41 Chicago Joint Stock Land Bank 182% 188 1 Franklin (H. H.) Mfg. Co. com., none. 30 31 Industrial and Miscell 
tL ee f aneous—Stocks 
41 Dallas Joint Stock Land Bank 174 179 8 Flint Motors escrow 4% 5% 
41 Denver Joint Stock Land Bank --- 1988 143 = — — com.... eo ao Key Bid. Offered. 
41 First Carolinas Joint Stock Ld. Bk.. 129 135 , . sec cesscacsceccscocccsccss , -U. 31 Bigelow Hartford Carpet . - 
4 Fremont Joint Stock Land Bank . 147% 154 1 Franklin (H. H.) Mfg. Co. cum. pf. 7% 6 90 31 Chapman Valve Mfg (epee Bae 101 Wo 
41 Kansas City Joint Stock Land Bank... 181 186 28 General Mtg. Finance Co. p*........... 80 «=W.O. 31 Chapman Valve Mfg. Co. com......... 218 225 
. San Antonio Joint Stock Ld. Bank 129) =1%5 1-29 General Ry. Signal Co. cum. pf. 6%. 9 100 31 Consolidated Dry Goods Co. pf......... 9 98 
41 Lincoln Joint Stock Land Bank..... 156% 163 20-33 Gilbert Mammoth Last Hope Mines. 15 1% 31 Consolidated Dry Goods Co. com....... 37 40 
1 Southern Minn. Joint Stock Land Bank 170 175 8-24 Ce BS Ginn de6.sctccccacescsecs 3650 4000 $1 Fiberloid Corp. pf.............. ee 94 97 
41 Virginia Jt. Stk. Land Bank ($5 par) 5% = | Be SE SE RED davnnddesséoncasussa 1 ™% | 3 Indian Motorcycle pf................... 92 97 
1 Holly Sugar Co. cum. pf. 7%..........- 100-108 $1 Ludiow Mfg. Associates. ..... 1... ! ---. 160 165 
INSURANCE—STOCKS 2 Sly MUERED 0 -<o<ccoccpctenes.s sce, 2% | 6% | CS Package Mach. com........ pees ae FS 
Key : fee Bid. Offered. 20 Imperial Royalties Co. pf..00620602022. 1% 31 Springfield Fire and Mar. Ins. Co._ . 405 412 
ric Suret 150 155 31 Spri i 
21 Ame — RORY << - “a ro 1 Indiana & Illinois Coal Co. cum. pf. 1% 35 45 oa mee  g SE” [pees . 52 55 
= Geren Teen + Land Co. of Florida............... oe oe ee Riya. ple. 49 «53 
= } — BRA Rt eT we - \ | * -qesepepepteqesestaee: Ss Sia Waited, Klee 14, Co.. Springfield, Mass. 330 335 
eT Fidelity-Phenix .. 164 167 1 MacAndrews & Forbes Co. cum. pf. mw uw ff OO Mepmeen ON. of........... --- 8 96 
2 ( s Walis .. . 88 39 20-33 acFadden Publications, Inc.......... 2 d 
bos pe z ene rs “1.320 1,400 20 Merch. & Mfrs. Sec. Corp. non-vot. com 27 33 15 WATSON & WHITE 
21 Great American Insurance............. "220 «28K 5 eet Ge GO, GE, (, Bibe cccccscccces 5 W.O Members of New York Stock Exchange 
21 SR ac idubvaidaknedtde cuss ee 3450-350 8 Metro Chain Stores com. A............ 4 5 149 B’way. Hanover 0880. 
z Insurance Co. of North Ame rica. . 5 56 8 Metro Chain Stores com. B............ 2 3 Abendroth Bros. 8, 1935. ‘ . 9% - os 
21 National Fire 2 cae 737 «747 ~ Metro Chain Stores com............... 41 44 Reend ie 5s, 1933 73 - 737 
21 National Surety ................... 24 = (200 8 Metropolitan 5-S0e Stores 8% pf........ 43 46 ~~ yy 2 EY Power is, eet 85 - 82 
21 Niagara Fire scien 248 89-258 ~ Metropolitan Chain Stores Ist pf....... 106 = «1110 Manila KR. ‘. 7s, 1937. . 100%-1003 
21 Northern Ineurance 275 ~a 8 Metropolitan Chain Stores 2d pf........ 108 107 Minacepelis General Electric 5s, 1934. || 160 “ieee 
21 Pacific cent eeeeeetencerreeecnceeeees 220-240 33 Ser BveMh CO. 5.6 66s ccasccsees 1% 1% De Vor Common ane 135-140 
2 Stuyvesant ............ 218 225 33 Mount Royal Ho: : General ‘Gan A rie part. ctfs 2. 43 
y SO 38 42 12 13 
2 United States Fire 37 9142 33 Mount Royal Hotel com................ 5 6 Georgia Railway & Power Common 105 -110 
2 Westchester Fire . 42% 44%! 33 Natl. Equitable Inv. Co. units...... 6367 nine ena FEE > _ 55 











INDUSTRIAL AND MIS.—STOCKS—Continued 




















Key and Index to Open 
Security Market 


Pynchon & Co., ill Broadway, N. Y. 
Phone Rector 9970. See Page 314 


2K. W. French & Co., 110 No. Amer. Sidg., 
Phila. Phone Walnut 6844. See Page 316 


s—C. B. Richard & Co., 79 Broadway, N. Y¥. 
Phone Whitehall 000 See Page 314 


4—Jereme BU. Sullivan & Co., 42 Bway, N. ¥. 








Phone Hanover 0600. 8ee Page 314 
5—Tebey & Kirk, 25 Broad St, N. Y. 
Phone Broad 5160 See Page 316 
@-Heary 1. DPeterty & Co., 6 Wall 8t., N. ¥. 
Pho - “over 1600 See Page 316 
7—Ferr « oo Wall &%t.. N. ¥. 
Phar - sohn #425 


| 17. 8. Bache & Ce., 42 Broadway, N. Y. 


&—John J. O'Kane Jr. & Co., 42 B’ way, N.Y. 
Phone Hanover 6320. 
11—Dillen, Read & Ce., 28 Nassac St., N. Y. 
Phone John 3000. 
12—Minten & Wolff, 30 Bread &., N. Y. 
Phone Broad 4377. See Page 316. 
13—Merten Lachenbruch & Co., 42 Bway, 
N. ¥. Phone Hanover 
14—Morrison & Townsend, 120 BY way, N. ¥. 
Phone Rector 2850. 
iii, ~~ & White, 149 Breadway, N. Y. 
Phone Hanover 0880. See Page 318. 


16-—-American Founders Trust, 5@ Pine &t., 
N. ¥. Phone John 0606. 


Phone Hanover 3600.- 


18—Beaner, Brooks & Ce.. 120 Broadway, N. Y. 
Phone Rector 8501. 





2@—Steeiman & 
Phone Hanover 7500. 


21—Guede, Winmill & Ce., 
Phone Hanover 7520. 

23—Abraham & Ce., 120 Broadway, N. ¥. 
Phone Rector 7200. 

24—McCann & Co., 50 Broad 8t., N. Y. 
Phone Broad 1527. 


aS 15 Bread &t., N. Y¥. 
one Hanover 1709. 


26—Baker, Kellegg & Ce.,inc., 128 B’way, N.Y. 


Phone Rector 


27—Charies Head & Ce., 52 Breadway, N. Y. 


Phone Hanover 8954 


a & Ce., 
Pa. Phone Rittenhouse 


*Cortiandt 6250 (N. Y.) 


Berkins, 20 Bread St., N. Y. 


Il Wall St., N. Y. 


Fraekiin Trust Bid¢., 
= 7100" Phone Kector S080. 


29—C. Lester Horn & Co., 66 B 
Phone Hanover 6793. eens as 
30—Morgan, Livermore & Ce., 7i 
Phone Bowling Green LF, all ade 
3il—Seybelt 2 Seybelt, Inc., 387 Main St. 
Springfield, Mase. Phone Wainut 1736 
33—Booth, Snyder & Co., 32 8B 
Phone Hanover 2560. a o 
‘Themsen, Fenn & Co 
Hartford, Conn. Phone 2414 
38—A. M. Kidder & Ce., 5 N 
Phone Rector 2780 oo 
41—Bleck & Ce., 20 Bread &t., 
Phone Hanover 2495. 
44—Harvey Fisk & Sons, 126 Breadway. 
See Page 328. 
W. O. Signifies Want Offer. 


~ rm St., 
N. Y. 
N. Y¥. 
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News of Canadian Securities 


this period show the influence of a smaller 
grain crop in the West last season, exports 
of agricultural products being less than in 
the preceding year, exports of animals 
and their products and of forest products 
and minerais have increased by a substan- 
tial percentage. A favorable feature of 
these statistics is the increase in imports 
compared with last year. Declining im- 
ports, like declining bank loans, are an in- 
dication of slack business. In June and 
July of this year, the upward tendency 
of imports was very marked, the increase 
over the same months of 1924 being $18,- 
000,000. 

“*In the above remarks on the Canadian 
business outlook, we have stressed the 
favorable factors because in our opinion 
they justify the expectation of a material 
improvement in business, as compared 
with the unsatisfactory period of 1923- 
1924. It would, however, be wrong to 
expect great prosperity from the results 
of one good season only. In the final 
analysis, the continued progress of this 
country depends on a reduction in taxa- 
tion and an increase in immigration.’’ 


New Government Bond Issue 


Announcement has been made of a new 
issue of $75,000,000 Dominion of Canada 
internal bonds, completing Canada’s fiscal 
plans for the year. The issue has been 
underwritten by a Canadian syndicate and 
there will be no public offering in the 
United States. It is expected, however, 
that insurance companies and other insti- 
tutions in this country will buy about 
$15,000,000 of the issue. 

Canada floated a $70,000,000 one-year 
note issue in New York last week through 
a syndicate headed by Blair & Co., Inc., 
refunding a note issue placed here a year 
ago. This ended the New York financing 
of the Dominion for the year, though a 
long term bond issue is expected next 
Spring, refunding the outstanding notes 

The Dominion has a $42,000,000 interna! 
bond issue maturing on Dec. 1, and the 
present offering is partly to take care of 
this. It is understood to be a refunding 
operation for several bank obligations and 
other Government accounts, but some new 
money will be provided by it for other pur- 
poses. 

The Dominion Securities Corporation, 
Ltd., of Toronto, is the manager of the 
syndicate making the new offering. Other 
members are the Bank of Montreal, Royal 
Bank of Canada, Canadian Bank of Com- 
merce, Wood, Gundy & Co., A. E. Ames 
& Co., Ltd., and the National City Co., 
Ltd. The bonds run for fifteen years and 


yield over 4.75 
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CANADIAN GOVERNMENT—BONDS 


Key. 
Rid. Offered. il Manitoba 5s, 1944..... 
Dominion 100 il Manitoba 6s, 1946..... 
Dominion 99% 99% 11 New Brunswick 4s, 
Dominion 10014 100% il New Brunswick 6s, 1928.. 
Dominion 102% 103 11 New Brunswick 54s, 
Dominion 102 102% il New Brunswick 6s, 
—- 104% 1045% il New Brunswick 4%s, 
Dominio 102% 102% 11 New Brunswick 5s, 
i il Newfoundland 6s, 
. ion of 02% 102% il Newfoundland 64s, 
— a. 100% 1005% 11 Newfoundland 5igs, 
Dominion 103% 10314 ll Newfoundland 54s, 
Dominior 105% 106 11 Newfoundland 5's, 
Dominion 104 104% il Nova Scotia 4%s, 1926 
Dominion 108% 109% il Nova Scotia 6s, 1928........... 
Dominion 101% 1023 il Nova Scotia 6s, 1930. . 
Dominiv : 97% 97% il Nova Scotia 6s, 1936 neh 
il Ontario 4s, 1926 Sa Ne es ag 
CAN [ADIAN PROVINCIAL—BONDS 11 Ontario 6s, 1927........ 
Bid. Offered. il Ontario 6s, aay: 
Alberta 100% 100% | 41 Ontario 3G 
4 . OF ve 
—- 101 02°" il Ontario 5s, 1942..... 
Alberta 103 104 il Ontario Gs, 1943............ 
Alberta 102% 103% il Ontario 58, _ * Se 
Alberta 994 100% | Quebec 5s, 1926............. 
Alberta 105 =: 10614 11 Quebec 41s, 1950.0... 0.0.2 c cesses 
Alberta 99% 101 il Saskatchewan 5s, 1925 
Alberta 105% 106% 11 Saskatchewan 44s, 192¢ 
British 99% 100% il Saskatchewan 6s, 192 
British 100% 101 11 Saskatchewan 5s, 1932 
British ur 99% 100% 11 Saskatchewan » 1938... 
British ¢ “olumbia 99144 100 il Saskatchewan 1942. . 
British Columbia 9S 100% 1 Saskatchewan Sis, 1946... 
British Columbia 108% 110% 
British Columbia 90% 100% CANADIAN MUNICIPAL—BONDS 
Manitoba 44s, 00% 
Manitoba 65 102% 103% | Key 
Manitoba 103% 104% il Greater Winnipeg Water Dist. 
Manitoba 5 104% 105% il Greater Winnipeg Water Dist. 
































CANADIAN PROVINCIAL—BONDS—Continued 














hone 





Phone 


Phone 
5—Tebey & Kirk, 
Phone Broad 
6—Henry L. Doherty & Wo., 
Hanover 
90 Wall St., N 


Phone 


7—Farr & Co., 
Phone 


Key and Index to Open 
Security Market 


i—Pynchon & Co., 111 Broadway, N. ¥ 
P Rector 7 

E. W. French & Co., 210 No. / 
Phila. Phone Wainut 6844 
s—C. B. Richard & Co. 
Whitehall 
4i—Jerome B. Sullivan & Oo., 4 
Hanover 





11—Dillon, Read & Co., 28 Nassau St., N. Y. 
12—Minton & Wolff, 30 Broad 8t., N. LE 
18—Morton Lachenbruch & Co., 42 wwe. 
, 29 Broadway, N. ¥Y. 14—Morrison & Townsend, 120 B’way, N. Y. 
15—Watson & White, 149 Broadway, N. Y. 


25 Broac St. 16—American Founders Trust, 50 Pine 8t., 





60 Wall 8t., N. Y. 


17—J. S. Bache & Co., = Broadway, N. Y. 


18—Bonner, Brooks & Co., 120 Broadway, N. Y. 


John 6428. 


8—John J. O’Kane Jr. & Co., 42 B’way, N.Y. 
Phone Hanover 6320. 


Phone John 3000. 





Phone Broad 4377. See Page 31 
N. ¥. Phone Hanover 5600. 
Phone Rector 2850. 

Phone Hanover 0880. See Page 318. 
N. ¥. Phone John 0606. 


Phone Hanover 360 


20—Steetman & Berkins, 


21—Gude, Winmill & Co., 

23—Abraham & Co., 1 
Phone Rector 7200 

24—McCann & Co. , 50 Broad St., 


26—Baker, Kellogg & Co.,Inc., 120 B’way 


27—Charies Head & Co., 
Phone Hanover $954 





Phone Rector 8501 
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ympany for publi purposes. 
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Lawrence Paper Mills, Ltd. 


pany is just completing addi- 
xtensions to their nt, inelud- 
sulphite mil 100 tons 
The unde! object of 

was to give plant 
f ntained unit arranged 
with the hig! type of 
hinery. It is an ced that 
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wn operations t been sold 
ct to the Waya nack Pulp 
ympany The St. Lawrence 
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erson pf..14 Q Sep 
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& Fd. pf.1%4 Q Oct 9 Sep. 2 
i& Natl..2% Q O 1 Sep. 1 
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ICIPAL—BON DS—Continued 
Offered, 
g Water Dist. 5s, 1952 "0 100 
ineuve) 5%s, 1930 w% 102 
euve) Das, 1936 102%, 104 
: ) 101 
54 ”) 101% 
mS x M 101% 
} eat 99%, 101 
"4 112 
914 W.O. 
1K, 100% 
nine Bg 111 
mission 444s, 195 13 94 





4N RAILROAD—BONDS 


an.) 4s, 1930 





(Alb.) ‘Ss, 1944 
(Alb.) 4s, 1939 
Sask.) 4s, 1939 
(Can.) 6s, 1936 
(Can.) 7s, 1940 
(Can.) 3s, 1962 
4 (Can.) 4s, 1962 
ts, 1934 








ELLANEOUS—BONDS 


Bid. Offered. 
ida 5s, 1955...... 9 99° 
Rubber bs 1946.. VO, 038 

y Co. 63,71949... 00% 101! 





Lester Horn & Co., 60 Broadway, N. Y. 
e Hanover 6793. 


organ, Livermore & Co., 71 B' way, N. Y. 


ne Bowling Green 3840 


ybolt & Seybolt, Inc., 387 Main &t., 
Springfield, Mass. Phone Walnut 1736. 


ooth, Snyder & Co., 32 Broadway, N. Y. 


ne Hanover 2560. 
omson, Fenn & Co., 56 Pearl &t., 


Hartford, Conn. Phone 2-4141 


M. Kidder & Co., 5 Nassau &St., N. Y. 
I Rector 2780. 

ck & Co., 20 Broad 8t., N. ¥. 
ne Hanover 2495. 


arvey Fisk & Sons, 120 Broadway. 


ne Rector 8080. See Page 328 
W. O. Styntfies Want Offer 
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Index of Current Security 
Offerings 


BONDS 











DESCRIPTION. ms a OFFERED BY.____ 
wx Alcazar Hotel, Miami, Fia., $950,000 ist ser g 4s, J & J, 
due July 1, 1927 to 1935, yield 6.25% te 6.50%, offered — Pag | 2 Mortgage 
. 10. * ee Me Me 





aa Realty Co., West Palm Beach, $250,000 ist 
ser g 88, J & »D, due June 1, 1926 to 1935, cr pac, yield 


_ 8%, off: offered Sept - 
- $1,500,000 s ¢ ¢ 


Brownstein-Louis Realty Co., Los Angeles, 
64s, J & J, fae July 2, 1944, price par, “yield 6.50%, © 


_ fered Aug 


Palm Beach Guaranty Co., 
West Palm Beach, Fla. 

Alvin H. Frank & Co. ©. and 
Hunter, Dulin & Co., 
Francisco. 





Buenos Aires, Province “ 000,000 6 mos. “Treasury Blair & Co., Inc., New sw York; 
es, due March 1, 1 M & SG, price par, yield Llinois. Merchants’ Trust 
§ P ee Sept. 2. - - Co. and Halsey, Stuart & 
; Co., Inc.. Chicago. — 
Capitol bs gene Bldg. Co., Columbus, Ohio, $350,000 Ist 
leasehold se it, My 2 due Aug. a 1926, to January, 1936, 
Price 100 to. 10 fered Aug. 
McComb, Miss.. $100,000 ~Marine eer “& Trust Co. and 


Centenary M. E. Church Sethe Moore, Hyams & Co.. Inc., 
_New Orleans. 


ist Guat ser g Gs AF dug ‘Aus. 1, 1926 to 1935, price 


First Y- ~ed Corp., Colum- 
bus, O 








yield @%, offered Aug. 28. antenatal 
Tarleton, Mo., school aint. His, F EA, due > Aug. 1, 1931 
to 1945, yield 4.25% to 4.30%, offered Sept. 8._ __ Fiest National Co., St. = 


Community Hotel Co.. Inc., of Fayetteville, N. C., $225,000 — ~Butherlin, Barry & Co. 
red Security Sales Co. of La 
ot & 6s, due 1927 to 1987, yleld 6% to Nex, offe —— tent: Rt 


Jones; St. Denis J. Villere, 
New Orleans. — 

Caldwell. & Co., Nashville; 
Otis & Co.; B. J. Van Ingen 
& 


Co. ; Wee H. Burr & 

Co.; C. W. cNear $e: 

G Cc A. M. Lam & Co.; Stranahan, rris 

fa Si & Mayer, » om and Stiectesipel Valley 
Trust Co., St. Louis 

~ Blyth, | Witter 2 BOO; | ~ Guar- 


General | Petroleum, Corp. $18,000, 000 ist sf Es 4 & a A 15 - 
due anty Co. of > ° 
wee, prtse SEM, viekd _ Higginson & Co.; “White, 


Dade Co.. Fla., $3,800 “special tax Sc School Dist. No. 2 
Ss, due 1929 to 1952, ‘tela 4.50% to 4.70%, offered Sept. 8. 


= ma Weld & Co., N. Y.; E. H 
Rollins & Sons, Boston; Continental & Comm & Sav- 
=e ‘Bank, ‘Chicago yo —anar -& Gow 

General Power & iignt “Co. $900,000 I-year g Tien (closed) Hayden, Van r 0. 
it; Putnam & Storer, 
= tek 1, 1926, price 100, yield 8%, — — Ay + 


. 1 Ra &5 


Hotel Wimbleton, Chicago, $375,000 ist g 646, M & S, ue 
Sept. 1, 1927 to 1935, price 100, yield 6.50%, ‘0 offered Sept. 2 
Houston (Texas) Pro ropertics, ec o= vy we | és, 


due 1928 to 1940, yield 5.00% to 6.20%, offered Sept 
* ‘ First ‘Wallonal ] Bank; Halsey, 


In 
Webber & Co., Chicago. _ 





Garard & Co., Chicago. 
Ss. 4 Straus & Co., Inc., 
N. 








Nlinois. State of. | 10,000,000 highway 4s, M & S, due 
March 1 5 to = price 98.01 to 97.51, yield 4.15%, Stuart & Co., Ine. ; ‘Haligar” 
offered +o 8, ten & Co.;: White, 

Co.: Redmond & Co.; Kis- 


; Kean, Taylor & So. : R. W. Pressprich & 
oo "Phelps, Fenn & Co Salomon Brothers & Hutzler, N. Y.; 
A. G. Becker & Co., Chicago. ; ah si i 


f Compress dad Warehouse Co., 
Merchants & Teeter € & notes, i « 3. due Sept. 1 to20 arate Side Bank, 
. $1. t. 


to 1935, price 102, offered A 























u tate o A 1 r 6, due ity _ e 
1 Trust Co.; Brown Bros. & 
4.15%, price 101.03 to 101.08, ottored Sept. 8. = #. te. Dutreit Go., 
N. Y.; First Nat'l Co. and Smith, _ Moore _& Co., St. Louls. 
Nixon Bi Chicago, $1,250,000 ‘ist leasehold » f & 6g, Otis & Co.; Merri F 
Mé&s i Sept ey 1940, price 100, yield 6.50%, offered & Co.; Peabody, Houghtel- 
Sep ing & Co. & Co., a“ = a 





North H i and Hempstead, N. Y., Towns of, $300,- 
se Hemoatea Free School Dist. No. 5 4%, Z & J, due Jan. 


000 Uni 
1, 1927 to "080 feld 4. offered @ 


*xOlcott (The), N. ¥., ws West 72d Street, $1,660,000 54% 
Prudence ctfs, 3 . J & O, due Oct. 1, 1926, to Jan. N.Y 


i, 1931 id 3: etienca Se 9. Prudence Ceo., Inc. » we 
Drange roe - Tio — rT $150, 000 l-year 6% g¢ notes, Blanchard, Rowe z Co., Chi- 
: ____ cago. 


“price § 99.75, offered Sept. : 
Pelham Pelham Hall Apts., Brook ine, Mass., $1,200,000 ist ser 
‘ M& i Sept. eat ‘to 1935, yield 6% to 650% American Bond & Mortgage 
ered Sept. 10. Co., Inc., N. Y. 
7% West End Avenue, N “a Ist re 54s, M&N,- Empire pees & Mortgage 
due 1927 to 1936, - RR Sept. Corp., N. ¥. 
3,160 Second Bivd. Bldg., eae "$700,000 ist ser g 6s, 
J & J, due July 1, 1928 to 1937, price 100, yield @%, 
offered Sept. 1. 


A. M. Lamport & Co., Inc., 
i. 

















Straus Bros. Co., Detroit. _ 





Union Man r Seattl 5,000 ist g 7s, J & D, due 
— 26 to 1985, price i jele “iffe John E. Price & Co., Seattle. 


_ Dec. 1, 1926 to 1935, price i . yield 7%, offered Sept. 2. 
Boston “Seasslitated Gas Co. $4,000, 000 544% cum pf, par Kidder, Peabody & Co.; Lee, 
102, off i Sept. 4. Hi nson_ & Co. ; Blodget 
sesame ns “ & : Coffin & Burr, Inc. ; 
Curtis & Sanger; R. 
Day & Co.; Edmunds Bros. ; Estabrook & Co.; Jackson & Curtis ; 
H. H. Holton & Co. ; Moors & Cabot; F. S. Moseley & Co. Old 
Colony Trust Co. ; Parkinson & Burr; Putnam & Storer, Inc.; E. 
H. Rolling & Sons: Stone & Webster, Inc.; Tucker, ‘Anthony “« 
_ a ___Co., Boston; Brown Bros. & Co., N. Y. yee ee 
Horni Signal Mfg. Corp. 10,000 shares prior pf, D, M, J & 
S, no par, price share voting trust ctf. common, Bennett, Post & Coghill, 
Class | ‘A,”” with each share pf), yield & 1-3%, offered Inc., N. Y. 
~~ ‘Utility a . oP 
cago. 


Nortk 4 Americas —— ‘Corp. $1,220,000 7% cum pf, F,M,  — 
per $100, price $99 per share, with 1 share com- 5 De Voe & Co., Inc., 


2S ie 2 shares pf as bones, offered Sept. 3. 


*Pennesyivania Gas & Electric Co. 7% cam pf, J, A, J & O, 
per — price 98% and accrued div, yield 7.10%, offered A. C. Allyn & Co., Inc. 











Midland “Uilities Co. $2,500,000 7% cum pf, Class “A,” 











p It cum pf, price 3100, bonus Ernest Savard, Ltd., Mont- 
of _ of S% common, "otfored Sept. 2. _ eats: 8 ‘eee ie rid 


Sunset Silk Hosie 5,00 


y Mills, Inc., 25,000 shares 8% cum 
par $10 and 12 s common, par $10, in unite 3 Sunset Silk Hosiery Mills, 
shares and 1 share common, at 


$20 per unit, offered Inc. 

_ Aug. 26. = a a 
United States Rayon Corp. 7,000 units of 1 share cum pf, 

$7 dividend, and 1 share common, J, A, J & O, ‘eet par, Mulliken & Roberts, Inc., 

rice — r unit, offered Se 8. i ie 

- ma Jeint Stec Land Ban $500,000 f 

lean os Fa @ A, due Aug. 1, 1955, price 108% and int, yield Tucker, Anthony & Co., N. 

¥.; amblet 


on & Co. 
STOCKS 


Associated Gas & Electric Co, 320,000 64% interest-bearing 
tion warrants, $35 paid; when fully paid bonus of lay 











common stock : D, M, J & 8S, price $35 per option 
warrant, offered Gept. 10. John Nickerson & Co., N_ Y. 
C. A. Reed Co. 32,000 shares Class “‘A”’ umumative preter; Henry D. Lindsley & Co. 
ential and participating, F, M, A & 'N, price Inc., N. Y.; h 
N%, ater me an ™_ “¢ .. Inc., —— — 








The M Y., 508% com FIL AEN, par 
‘$100, price $100 yet 7%, offered Sept. 10. _______— Haligarten & Co., N. Y. 
#¥or further information see adjoining column. vo — 








Canadian Railroad Earnings and Prospects 


After having shown a slump in gross 
—- for about a year Canadian roads 
showed an increase in July compared witn 
last year and the increase has continued 
during the first three weeks of August. 
About half of the annual gross revenues 
are earned in the last five months and 
more than half of the net operating in- 
come. Consequently., earnings for the year 
may well equal 1924, although for the first 
seven months gross was 7.7 per cent. be- 
low 1924. The business outiook for the 
country is considerably better than a year 
ago, owing to the larger crops and better 
prices. 

Canadian National Railways has made a 
better comparative showing with 1924 so 
far this year than Canadian Pacific. In 
July Canadian Pacific’s gross was $304,- 
371, or 2 per cent. more than last year, 
while for the National Railways the gain 
was $383,944, or 1.9 per cent. For both 
roads it was the first month this year 
showing an increase over 1924. Canadian 
Pacific's net after taxes was up $1,049,311, 
or 44.8 per cent., and was the best net 


showing for the month since 1917. The- 


National’s gain was larger, being $1,339, - 
689, or 228.9 per cent. more than last 
ra." owing mainly to a decrease of $955,- 

or 4.9 per cent., in operating ex- 
penses. It was the road's best net result 
for the month since it began operation as 
a consolidated system in 1922. Net for 
both roads should continue at a high level 
for the remainder of the year, not only 
because of the prospect of a large gross 
business, but also because maintenance 
charges ordinarily are less in the second 
half year. 

For the seven months. gross of Canad- 
ian Pacific was down $9,196,727, or 9.2 
per cent., from last year and was the low- 
est for a like period since 1918. Its net 
after taxes was $1,543,126, or 13 per cent. 


below last year and was the poorest show- 

ing in a decade. Canadian National's gros= 
decrease, $8,934,871, or 6.68 per cent., was 
less in amount and percentage ‘thea 
Canadian Pacific’s. Despite the decreased 
gross, National’s net after expenses was 
up $2,452,606, or 76.2 per cent., becaus® 
of a reduction in operating expenses of 

11,387,477, or 8.6 per cent. The net, $5, 

287, was the best the system eve! 
showed for a similar period and compares 
with a deficit after expenses of $2,202,993 
in 1922. 

Gain in gross over last year for the first 
three weeks of August was $1,773,594, or 
14.5 per cent., on National lines compared 
with an increase of $894,000, or 9.7 per 
cent., for Canadian Pacific. 

It is estimated Canada’s field crops will 
be worth $400,000,000 more than in 1924, 
using prevailing prices for October deliv- 
ery. Last year crops were worth $919.- 

730,000 and the estimate this year is 
$1,318,664,907. On this basis each of the 
approximately 600,000 families in agricul- 
tural Canada will have $600 more to spend 
this year than in 1924. The wheat crop 
will not be so good as was estimated a 
month or two ago, but a crop of 370,- 
000,000 to 400,000,000 bushels seems likely, 
which compares with actual production of 
262,097,000 in 1924. 

Building permits for some sixty Canadian 
cities in July totaled $12,637,561, an in- 
crease of $1,111,235 or 9.6 per cent. over 
last year. For the seven months total was 
$77,300,400 st $71,383,847 in 1924, an 
increase of 8.3 per cent. On August 1 
the index number of employment in Can- 
ada was 96.3 against 94.7 last year 

Total Canadian foreign trade for four 
months ended July 31 was $647,865,298 
against $602,636,714 last year, an increase 
of over $45,000,000. Exports increased 
about $21,000,000 and imports $14,000,000 





ADVERTISEMENTS OF OFFERINGS 


LISTED IN ACCOMPANYING INDEX 











$1,660,000 
Legal for Trust Funds 


THE OLCOTT 


27 West 72nd Street, 
Manhattan 


5% % Guaranteed 
| Prudence-Certificates 





Guarantee—The payment of both principal and in- 
terest is guaranteed by The Prudence Company, Inc 
the guarantee being endorsed on each certificate and 
backed by its entire capital, surplus and reserves of 
over $3,500,000. 

Value— 

by our Executive Committee, chosen from our Board 
of Directors, consisting of Frank Bailey, Leo S. Bing, 
William M. Greve, William Guthman, Louis J. Horo- 
witz, Arthur H. Waterman and William H. Wheelock, 
as follows: 


Land eee 
EME wc cctccecceccedcvnecee 1,875,000 


tal 
This appPaisal shows our offering of $1,660,000 to be 
less than two-thirds of the value of the property 


THE PRUDENCE COMPANY, INC. 


331 Madison Ave., at 43rd &St. 


This property has been conservatively appraised 


$625,000 


“$2, 500, 000 


162 Seuuen Street 
New York Brooklyn 




















$500,000 
Virginia-Carolina 
Joint Stock Land 


Bank 
5% Farm Loan Bonds 


The Virginia-Carolina Joint Stock Land Bank oper- 
ates in the States of Virginia and North Carolina 
This territory is an established agricultural section 
where good diversification of crops tends to mini 
mize fluctuations of land values. The Bank’s loans 
are secured by first mortgages on improved farms 
on a basis of less than 39% of the total value, as 
determined by appraisers appointed by the Federal 
Farm Loan Board 


TUCKER, ANTHONY & CO. 


HAMBLETON & CO. 

















Electric Company 


Stock 


(Fully Paid and Non-Assessabie) 


Assets: 

e Incorporated, Engineers, New York, made as of June 
Pennsylvania Gas & 1, 1926, the value of the properties of the Company 
applicable to the 7% Cumulative Preferred Stock, in 

cluding its equity in the value of the properties of its 
subsidiary, is, after deducting all liabilities, very large- 
ly in excess of the total amount of such stock to be 
presently outstanding. The 7% Cumulative Preferred 


7% Cumulative Preferred Stock will be followed by 70,000 shares of common 


A. C. ALLYN AND COMPANY 


Based on an appraisal by Stevens & Wood. 


Incorporated 

















$950,000 


ALCAZAR HOTEL, 
Miami, Florida 
First Serial Gold 644% Bonds 


power. 


SECURITY: These bonds are a First Mortgage upon the 
land, twelve-story reinforced concrete fireproof building, 
containing 250 rooms with private baths and eight retaii 
shops, furniture, furnishings and complete equipment 
the whole being conservatively appraised at $1,580,350, 
making this issue a 53.7% loan 

EARNINGS: After liberal allowance for vacancies the 
annual net income has been estimated at $172,350, nearly 
three times the greatest annua! interest charges. Heavy 
demand for hotel accommodations assures full earning 


ADAIR REALTY & MORTGAGE CO., INC., 
270 Madison Avenue, New York City. 




















$400,000 


MEYER DAIRY 
CORPORATION 


7% 10-Year Sinking Fund Deb- 
enture Bonds 
Dated September 1, 1925 
Due September 1, 1935 


New York 








All these bonds having been sold, this advertisement appears as a matter of record only. 
The indenture securing these bonds will provide that no 
mortgage or lien may be placed upon any of the properties 
of the company having priority over these bonds, excepting 
purchase money mortgages or mortgages existing on after 
acquired property at time of acquisition 
The indenture covering these debentures will provide for a 
semi-annual sinking fund, beginning September 1, 1927. of 
$10,000 (or $20,000 per annum). Each Sinking Fund pay 
ment is to be applied to the purchase of Bonds, if obtainabie. 
at not exceeding the redemption price. If Bonds cannot be 
80 ~~ by purchase they will be called for redemption 
by lot ds acquired for the Sinking Fund will be can 
celled. The Corporation will have the privilege of tendering 
Bends for the purpose of the Sinking Fund in lieu of cash 
These bonds are offered when, as and if issued, received 
and accepted by us subject to the approval of Counsel 


on Application 
FRAZIER & CO., INC. 
Pittsburgh Washington, D.C. Philadelphia 
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Clearings and Federal Reserve Bank Statements 





Statement of the Federal Reserve Banks 


Consolidated resources and liabilities of the tweive Federal Reserve Banks compare as follows: 


RESOURCES— Sept. 9, 1925. Sept. 2, 1925. Sept. 10, 1924. 
Gold with Federal Reserve agents................... $1,451,175,000 eaten $2,035,611,000 
Gold redemption fund with United States Treasury... 44,340,000 42,787,000 36,891,000 





Gold held exclusively against Fed’! Reserve notes. $1,495,515,000 $1,484,780,000 


2,072, 502,000 


























Gold settlement fund with Federal Reserve Board... 679,480,000 689, 685,000 619,422,000 
Gold and gold certificates held by banks............ 595,696,000 602,230,000 392,995,000 
IN Fano cicnidn Gan waedadesinedaden $2,770,691,000 $2,776,695,000 $3,084,919,000 
SUR GAR GR GB oon oc conse cccncdcsacsesiees 110,230,000 121,205,000 86,920,000 
hea adds chlewkcesbs0deuisacsdsenanees $2,880,921,000 $2,897,900,000 $3,171,839,000 
eg ole cea cwmesndinééenseteewene 43,614,000 46,237,000 46,098,000 
Bills discounted: 
Secured by United States Government obligations.. 364,724,000 320,527,000 84,931,000 
an Soc0sbaccccnadcsncssancaaene 274,468,000 256,363,000 176,299,000 
Se a occ ccccecccccoseccscaccscess $639, 192,000 $576,890,000 $261,230,000 
ey I Oh I Sn ko re cedciccbcccececoeres 214,143,000 213,167,000 92,491,000 
United States Government securities: 
ARC Sy ntact EP ipa Senne ee 70,403,000 69,942,000 34,044,000 
I ee La ccc bauenauls canmamalen 236,801,000 230,996,000 412,378,000 
Certificates of indebtedness. ..........2scccccecccece 19, 910,000 25,274,000 121,766,000 
Total United States Government securities....... $327,114,000 $326,212,000  $568,188,000 
EE «ccc acces éasdcoocdncstossenase 7,500,000 7,500,000 eet: 
BEE GURGT GRRMENE GORGIB. 0.0 cc ccccccctccsccccsccesvcccs 2,320,000 2,320,000 1,750,000 
ee Ls dad edeeddecesesucecuseseos $1,190,269,000 $1,126,089,000 $923,659,000 
De GRUNEE o ccc ccccscccccsecceccccccccccsosesse 658,563,000 628,059,000 580,589,000 
x cectnedecedechsncettccecsdeunsecedens 61,333,000 61,245,000 59,376,000 
AM GUREF TOBOUTOOS. . 22. cccccccccscccccccccccccccccese 23,260,000 22,097,000 33,383,000 
IO, on cc be candban td edeb'onne acesoneea $4,857,960,000 $4,781,627,000 $4,814,944,000 
LIABILITIES— 
eo, Reserve notes in actual circulation.......... $1,680,115,000 $1,637,725,000 $1,750,670,000 
es bank—reserve account... .......-.scscescses 2,195,648,000 2,186,593,000 2,138,893,000 
EE o.G:b conde sasasdnesoeccesscessccocssenteds 22,786,000 25,321,000 29,741,000 
ER dt iccCidanneetanesceSededhansteesees 26,072,000 23,814,000 31,734,000 
TEE GRIN. oo. vc ccs cc cccdccessccccescccescnveses $2,244,506,000 $2,235,728,000 $2,200,368,000 
Deferred availability items.............06.cceeseeeees 585,596,000 561,085,000 518,542,000 
ean EE Bia 956:06osenesesnds sac cbscccaseceseennnes 116,380,000 116,363,000 111,989,000 
OS FT Per PTET Te TOT TTL TT ETT T Te 217,837,000 217,837,000 220,915,000 
All ~ al PN, 60-6. 66b dda peenneekéwdadscebecaneehe 13,526,000 12,889,000 12,460,000 
EEE PECL CCO TOC ET CTT CTE TT OTT TE $4,857,960,000 $4,781,627,000 $4,814,944,000 
Ratio of total reserves to deposit and Federal Reserve ° 
i Ps OC... toccecesceceeséeeenenes 73.4% T4A.8% 80.3% 
Contingent liability on bills _purchased for foreign F 
COFFESPOMNGENS 2... cccccccccsccccccccccscccccccccces 34,646,000 31,148,000 23,718,000 








New York Federal Reserve Bank Statement 


RESOURCES— 
Gold with Federal Reserve agent........... 
Gold redemption fund with United States Tre 
Gold held exciusively against Fed’l Reserve no 
Gold settlement fund with Federal Reserve Board 
Gold and gold certificates held by bank.... 
i ae 
Reserves other than gold............ 


a 


Non-reserve cash..........ccccesse 
Bills discounted : 
Secured by United States Government obligation 
Other bills discounted 


Total bills discounted.................. 


Bills bought in open market......,......... 
U. Government securities : 

| a AE asegsacssenneseresscscecsscssccecs 
Certificates ry indebtedness. ..... 


Total United States Government securities 
Foreign loans on gold............... 

ee NE IN 6 o5:5:0.0 005600060: 
SE MEM sc odcddcescescnsde 


Bank premises........... 
All other resources........ 





I sa oc scacsddcdatevede<ed 


LIABILITIES— 
Federal Reserve notes in actual 
Deposits : 
Member bank—reserve account....... 
Government , 


I ited hs nvecaeen'es puis 
Deferred availability items........... 
— id cecdpanadesveteueeee 
Surp 


Webel UAes... 6 ccssisscocees 


Ratio of total reserves to deposit and Federal 
note liabilities combined............. 

Contingent liability on bills purchase a 
correspondents 


Re 





Actual Condition Comparative 









































‘ CONDITION AT CLOSE OF BUSINESS SEPT. 9. 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, D 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minne A lis. K 
Total gold reserve. ...$239,540, $880,882, 000 209,510,000 041 $78,336,000 $158,082,000 $36,008,000 $46,128,000 $77, 188, 006 
Total bills discounted. 25,103,000 254,334,000 47,293,000 pt 000 51,656,000 30,193,000 51,930,000 30,756,000 8,305,000 
Total U. S. Govt. sec. 5,248,000 7,501,000 17,872,000 30,648, 000 5,544,000 14,402,600 43,026,000 30,868,000 15,978,000 
F. R. notes in circ’n.. 162,330,000 349, 528, “000 1 51,518,000 225, 252,000 74,465,000 144,824,000 $145, 950, 000 40,541,000 64,998, 000 
Due members’ res. ac’ t 139,217,000 846,377,000 127,763,000 183,609,000 62,608,000 77,929, C00 324,230,000 73,894,000 55,259,000 
BS ME, wie sneceics 83.1% 75.1% 76.1% 75.8% 59.0% 73.6% 78.7% 50.0% ” 64.5% 
Statement of Member Banks Week Ended Bank Clearings 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES. Central a ee at 
——New York. Chicago. Reserve Cities: 1925. 
Sept. 2, 1925. Aug. 26, 1925. Sept. 2, 1925. Aug. 26, 1925. od York $5,131,139,004 $4.2 
Number of reporting banks........-.-- 61 61 46 46 cago ... 681,152,563 a4 
secured by U.S. Govt. obligati $73,846,000 _ $56,031,000 $22,778,000 435,00) ee . 
ecur Oovt. 0 ons.... ‘ D6, d 22,778, 2? 435, : ——_ 
Sesured red stocks and bende... ane 2,005,346,000  1,994,738,000 603,610,000 604,911,000 Total (3) C. R. cities.......... $5,947,791,657 $4,891 
All other loans and discounts.......... 2,189,558,000 1,160,808,000 684,344,000 682,359,000 ESE ROS re ree *21.6% 
Total loans and discounts.......... §4,268,750,000 $4,211,577,000 $1,310,732,000 $1,309,705,000 Othes Bederel Raservs ditic 
Investments : G a 
United States pre-war bonds..... coves 29,096,000 29,098,000 1,917,000 1,917,000 eee , 
United States Liberty bonds........... 503,396,000 502,784,000 95,160,000 94,073,000 | Atlanta ...........cccceeseeeenees $72,143,01 $45 
United States Treasury bonds......... 184,722,000 184,890,000 17,723,000 18,112,000 | Boston .........s.scceeceeseeeeees 361,000,000 294 
United States Treasury notes......... 171,009,000 178,765,000 58,040,000 57,893,000 | Cleveland ..............seeeeeeees 112,796,307 83 
United States Treasury certificates. ... 38,421,000 38,752,000 3,186,000 3, 165,000. las .... a ee 47,822,397 +0) 
Otaer bonds, stocks and securities... 837,671,000 __ 855,724,000 __ 187,127,000 __188,419,000 | Kansas Se eeretcecsives.ethe- gpiny "70 
Total investments................-- $1,764,315,000 $1,790,013,000  $363,153,000  $363,579,000 | Philadelphia ©: ..2.1221221221111111 _ 5s9{o00!000 4 
Total loans and investments. ...... 6,033,065,000 6,001,590,000 —1,673,885,000 1,673,284,000 | Richmond -..............-.+-+ ++. Bay yon a 
Reserve gag with F. R. Banks. 691,682,000 697,913,000 163,925,000 es se ee Abeta: . 
Casts £8 GCRGEE. .cccccctccscee ececeseseee 60,480,000 61,388,000 22,376,000 23,104,000 Total 9 cities $1, 643,360,290 $1.16: 
demand. Sees wececccocccocceese 5, — ear = ae ge 1 ter aee we ed I erie 1 "€41.0% 
MD GOMGEING. 0 ccccccccccccscccceccncece ‘ 4 : f 2 ¥ ee. 
Government deposits. ..........se+sse«s "" 171,000 6,171,000 5,645,000 5,645,000 Pee OE OI, cv ncascciaccscees $7,501, 1 ag $6,056,9 
Bills payable and redis. with F. R. IMCTeASE «..-.. 6042-2 ee eee eee ee ene *25.3% 
Secured U. 8S. Govt. obligations... .. 107,065,000 95,015,000 1,551,000 11,770,000 - — ee Week 
pr a lipeatiadie EOE A AOE 24.552, 000 40,239,000 1,885,000 3,070,000 ace cities: 192 
eee Ae in sacs ccumasddeecsces 20, 257,536 $82,8 
Total borrowings from F. R. Banks. $131,617,000  $135,254,000 $3,436,000 $14,840,000 Buttalo 220121 "33 eer’ + 
edna nals can wad aed 5 
All Reporting Member Columbus, Ohio (222222222 22202220: i 
Banks. EEE brit busettddedcadeesesese 
Sept. 2, 1925. Aug. 26, 1925. pepe SESE EERIE Se 134 
Number of reporting — SS er POP eee eee ye eT 727 728 aes —— eee eern R. 
Loans and discounts, gross: PTs cuhnasdnchinksacooes 04 50 
by United States Government obligations. . $190, 288,000 $173,292,000 I ee 0 57 
Secured by stocks and bonds.............. cocceces 5,111,535,000 5,088, 566,000 (pl tala aaaaiaadaaaial 46,21 
All other loans and discounts.............- oes eerenn-ceceseceee 8,173,611,000 8,108,328,000 | Omaha ............ Ree ao at 29 OG 
Pittsb h 0000000 066000006666060 5.008 
Total loans and discounts...........csssssscccceeececceecee: $13,475,434,000 $13,375,186,000 | Providence 2000 _— 
Investments: _ | ye earn gemmenaen 24,329,4 
SIMEROR TRSE BPS-WMAT DOMES. 0. cccccccvcsccccccessccecccceceses 219,618,000 219,394,000 DS icin dagesdndensddescadaes 32,990 
United States Liberty bonds. .............ceeeeees Ruan ewaihdS eats 1,375,718,000 1, 380,072,000 ND sak cncdatatebeicede-dec 18, 290. ¢ 
United States Treasury bonds..............sesee0- a re nee 434,023,000 433,896,000 pe . 
United States Treasury notes............cccccccccececceecacce. 388, 437,000 395,990,000 tTotal 16 cities..... Rewsinienccats $792,54 
United States Treasury certificates. ................ ike eda hae 98,251,000 98,793,000 PROUD pi cawhiwakesnsssenicescs 
Other bonds, stocks and securities...............eeeeeeeeeeeeee 2,926, 491 ,000 942,939,000 tTotal 28 cities................ $8,583,741,118 $6,849.91 
Total investments. «--;-.--.--.--.0esceeereeeees vialihaamendd $5,442,535,000 $5,471.134.000 | fTncrease «.-.---.--..-+.+-.--.+ 0-5 *23.3% 
‘otal loans and investments. ..............e.+. géwéendh occa 8,917,972,000 18,846,320,000 Entire co > eturns 
jeere ™ ag with Federal Reserve Banks Lcearathies elake-sa-ataneiiss 1,635,350,000 1,637,599,000 untry, estimated from complete returns rej 
NE Sie cine MEERA co dina cignbeaecdigenidendsoisennabwinie 266,670,000 270,757,000 
Net AB. 5 ‘dipole Lsabcehdedaeddbacondadsemed smdad ita werk ad iat 12,847,657,000 12,754.531,000 Last week ..... ANDERS aSE a seeacdecsecésasane $9,299) 
eg ceed ee nas, a nde gnewes wee aerebetdcden 5,199,405,000  5,204,002,000 | Previous week .............0.0ceceeeeeeeees 92 
I de inca k ps saasesnsnd en tonessasnebars ‘a 51,340,000 SEGORGOD 4 SORE CO GOEB. onic csc coeccccccccccce 44,29 
Bills payable and redis. with F. R. Banks: 
Secured by United states Government obligations.............. 248,472,000 231,828,000 | of BY Ne an 2 increases over the corresponding week la 
PE sg na nteibaas ones SR EAD EIR a 5 AR ICAP GEL I 124,696,000 138,247,060 iar pA me Rage im sponding week of 1924 
Total borrgwings from Federal Reserve Banks............. $373,168,000 —~ $370,075,000 | vious year are not available. ey ene 
~~ . * . ” “ft 
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Statement of Federal Reserve Banks 


sept. 2, 1925. 


0 $355,5808,000 


8,491,000 


0 $364,299,000 


210,355,000 
349,111,000 


$923,765, 000 

( 31,778,000 
$955 ve 4, 000. 
13,199,000 

vO 153,435,000 
’ 42,057,000 
ale $195,492,000 
25,035,000 

MK 4,912,000 


WO 50,516,000 
1,423,000 


$56,851,000 


2,025,000 


278, 403,000 


142,258,000 
nn 17,133,000 
4 6,910,000 


$1,414 446, 000 


$345,083, 000 


840,294,000 
959,000 
13,281,000 
$854,534,000 
121,036,000 
31,900,000 
58,749.000 
4,144,000 


$1,414, 446, 000 
79.7% 


8,422,000 


Sept. 10, 1924 
$569, 895,000 
4,084, 004) 

~ $573,979,000 


158, 109,000 
171,738,000 


~~ $903, 826,000 
19,629,000 
— 455,00) 


20,720,000 
15,803,000 





$36,523,000 
51,194,000 
4,1902,000 
140,585,000 
40,395,000 


$185, 882,000 
273,599,000 
128,380,000 
16,427,000 
14,743,001 
"$1, 372, 393.000 


$306, 741,000 


842,563,000 





21'074.000 


$868,010, 006 
105,881,000 
30,192,000 

ae, 929,000 
1,640,000 





$1, 





ed 


fey 





393,000 





78.67 


6,693,000 





September 9 


2 3 em 

Dallas. 
$55, 80, 000 
9,848,000 
29,566,000 
45,755,000 
58,331,000 
60.2% 


Dist. 12, 
S. Francisco. 
$264 076,000 
54,556,000 
43, 791, 000 
209, 108,000 
158, 798, 01M 
71.9% 





Saturday, Sept. 5 


Year to 
1925. 
066,717,558 
24,496, 862,080 
43,300,000 


Date.—— 
1924, 


$165, 733, 700,052 


21,523,250, 759 
4,837, 233,324 





79,638 


15.9% 


706,87 


$2,224, 345,443 
10,002,000, 000 
4,078,887, 761 
1,593,495, 976 
4,735, 888,575 
2,860,403, 005 
19, 828, 000,000 
1, 865, 743,000 
291,807,000 
760 
11.5% 
81,185,453, 398 
15.0% 


S, 445,965, 


Year to 
1925. 
$3,911,714,335 
I 800,941,507 

598,000 

} 39. 460, 500 





358,367, 000 


208 ,052, 760 
1,413,614, 928 
2,038,820,177 
1,498,927,623 
6,030,153, 902 

484,591,000 
I 091,655,420 
1,462,143, 786 

922,929,036 

$36,585,151,541 


$192,004,184, 135 


$1,828, 044,489 





3, 668,866,151 
1,326,924, 228 
4,325,712 (n4 
2,301, 748,553 
17,216,000, 000 
1,855, 273,000 
5, 653,000,000 


$52,438, 468,405 


$244, 532 2, 652, 624 


Date.—— 
1924. 

$3,409,447, 566 
1,545,339, 861 
2, 275,195,170 
493,523,900 
5,037,384, 292 
687,579,000 
4,960,852, 000 
1,082,045,843 
1,295,805, 152 
1,926,923, 192 
1,338,706, 150 
5,451, 783, 366 
414, 406,400 
1,076,336, 486 
,394,537, 528 
791,950,301 
$33, 183,016,507 


277,715, 669,127 


92.3 pel r cent. of the total 


10.3% 
7, 780,604,939  $: 
14.4% 
P, ¢ 
LL 3.3 
0 “3 
14.4 


are unduly larg 


rresponding fig 


1924 
$7,421, 357,000 
7,636,043,000 


300,883, 700,000 


e, On account 


ures for pre- 
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1925. 
1925 


Sept. 5, 
Aug. 29, 


1924 

1923 

1922 

192) 

1920 

ITEMS 

Hogs, medium to heavy 
Steers, good to choice 


Beef, salt, per 200 pounds 
Pork, salt, per 200 pounds 
Fiour, Spring patents 
Flour, Winter straights 
Lard, Middle West, pound 
3acon, clear sides, pound 
Oats, No. 2 and No. 3 
Potatoes, white, per bushel 
Beef, fresh, per pound 
Mutton, dressed, per pound 
Sheep, wethers, 100 pounds 
Sugar, per pound ° 
Codfish, Georges, per pound 
Rye flour sane 
Cornmeal, per 100 pounds... 
Rice, extra fancy, per pound 
Beans, medium, per bushel 
Apples, extra, per pound 
Prunes, 60-70s, per pound 
Butter, creamery, pound 
Butter, dairy, pound , 
Cheese, State, whole milk, po 
Coffee, Rio, No. 7 





210.614 
. 213.665 


ANNALIST INDEX OF WHOLESALE FOOD PRICES 





“9 ER CENT EX NUMBERS! 
as 
“. 
peos”?o5” bee spoons “e) 
7: . 
ad 
MAH Lae . 


Sept. 6, 


Year to Date—213.612 


Yearly 
190.009 
178.000 
186.290 
174.308 
282 757 


COMPOSING THE INDEX 


ll 


1919 
1918 


Last Prev --Range 
Week Week High. 
$12.3375 $12.00 $14.0125 
14.00 12.95 14.1%) 
19.00 19.50 19.50 
41.25 40.75 41.50 
9.125 9.25 11.50 
7.25 7.4250 11.125 
1780 17875 1825 
23375 23375 23875 
403125 61D 
1.47 2.10 





und 





1924 
Sept. 8, 1923 


187.243 
177.703 


for 1925 Same Week— 
1 


Low 1924 923. 

7 $9. 625 $7.55 
9.15 10.925 
17.50 
29.75 
sD 
6.90 

75 1460 











June May April 
Non- Non- Non- 
Immi Irmi- Immi- Immi Immi- Immi- 
grants, grants. grants. grants. grants. grants 
Inbound 25,304 16,124 26,045 16,905 26,744 14,345 
Non- Non- Non- 
Emi- Emi- Emi Emi Eml- Emi- 
grants grants. grants grants grants grants 
itbound 5,747 2,764 8,403 11,859 5,684 9,708 
or loss +19.557 +3,360 +18,442 +5,046 +21,000 +4,637 
‘ebarted 2,401 2,225 1,952 


ALIEN MIGRATION 









March February. 
Non Non- 
Immi Imm i- Immi- Immi- 
grants ] grants grants 
26,619 20,913 9,915 
Non Non- 
Emi Emi Emi- Emi 
4 ts grants grants grants, 
4,993 6,750 4,087 6,127 
+21,.626 +6,238 +16,526 +3,788 
1,624 2,1 


FAILURES (BRADSTREET’S) 


Commercial failures 


} Number f 
Liabilities $24,856.77 


Aug., 1925. 
1,34 


+) 452 
4 $30,474,761 


July, 192 Aug., 1924 





.432 
$40,970,974 


IRON AND STEEL FIGURES 


Unfilled steel orders (tons) 
Steel ingots produced daily (t« 
Pig iron production 


Pig iron (Iron Age figures) 


daily (tons) 


ns) 


Tot al Ni 


Blast \Furnaces 


Aug., 1925 July, 1925, Aug., 1924 
3,512,803 3,539,467 3, 289, 577 
131,604 118, 753 8, TSS 
87,241 85, 936 60,875 


Active Sept. 1 
192 


Per Cent. of Total 
45.9 


BUILDING PERMITS—(BRADSTREET’S) 


Building permits 


Cities 
Amour 


Aug., 1925. 
147 
it R332.412. 0%. 





Transportation 








Per Cent 
[Departure 
From 
Revenue car loadings— Period or Date 1925. Normal. Normal 
All commodities... . . Week ended Aug. 29 1,124,436 955,602 + 17.7 
Grain and grain products Week ended Aug. 29 56, 684 4.509 + 3.9 
Coal and coke , . Week ended Aug. 29 222,021 “5,587 -+ 19.4 
Forest products - Week ended Aug. 29 72,279 32,276 + 16.1 
Manufactured products - Week ended Aug. 29 878,645 959,294 + 21.3 
All commodities : - Year to Aug. 29 $3,549,472 29,174,313 + 15.0 
Grain and grain pro jucts Year to Aug. 29 1,458,309 1,440,078 + 1.3 
Goal and coke...... ccosece Year to Aug. 29 6,207,319 5,904,312 + 5.2 
Forest products.... becssneee Year to Aug. 29 2,587,484 2,13 + 21.3 
Manufactured produc ts. -- Year to Aug. 29 20,915,520 17,4 + 19.9 
Freight car surplus - Third quarter August 195, 327 + 3.5 
Per cent. of freight cars serviceable. aug. 15 91.6 2.4 
Per cent. locomotives serviceable... Aug. 15 42.9 o. en 
Gross revenues . . - Year to Aug. 1 $3,417,643, 062 6.6 
Expenses : - Year to Aug. 1 2,679,904,424 2.5 
Taxes ¥ ee eee - Year to Aug. 1 200, 570,007 23.3 
Rate of return on property ’ invest- 


ment— 
5.15 i 10.4 


Eastern District.........c.ccceee. Year to Aug. 1 5 ». 75 
Southern District..... Year to Aug. 1 5.69 ». 75 1.0 
Western District ; -. Year to Aug. I 3.43 5.75 40.3 
United States as a whole Year to Aug. 1 4.53 5.75 21.2 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 


i July 25. 






Aug. 29 Aug Aug. & Aug } 
Car loadings. 1,124,436 1,080,107 1,051,611 1,043,063 1,029, 603 
July 14 July 7 June 30. June 22 June June 7 
Idie cars 346,782 348,794 342,992 344,32 352, 357, 458 


GROSS RAILROAD EARNINGS 


1925 1924 Net Chang a & 


$8,051 015 + $628,192 + 7. 


Fourth week in August, 4 roads $8,679,207 
Third week in August, 16 roads 
Second week in August, 16 roads 
First week in August, 16 roads 
Fourth week in July, 16 roads 





Third week in July, 16 roads 18, 
Seeond week in July, 15 roads 17,7 
First week in July, 16 roads 1 
Fourth week in June, 15 roads 2: if 
MN, 40 1.65 














Third week in June, 16 roads 7 170086 
Month of June, 176 roads 506,002,036 1 4) 07 22.91 
Month of May, 176 roads 487,664,385 + 11,1 4-17.49 
Month of April, 176 roads.. 472,591,665 1. 6D¢ ' 36 
From Jan. 1, 176 roads 2, 888,961,540 + 23,205,834 08 
CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
Call Time Loans Com. Dis. 
Loans 60-90 Days. 6M 4-6 Mos. 
Last week toa 4 Hos $%4@4¥ 14@4 
Previous week - 4404 4 +%,@'4 $14@4 
Year to Gate....c.ce- ‘a ie * . peanense Ge ot! Doe) 1$%4@3¥%, Hyg 314 
Same week 1924 os - . eT 34% @3 34@3l, 314@3 
Same week 1923.. : ‘ $040066e0008- see $%4a4\% +%,@4 1,@4 
BAR GOLD AND SILVER 
Bar Gold gar Silve Bar Silver 
in London in London in N. Y. 


. 84s 1144d@s4s 10 33 d@ 32d 7T2354CQ7T 1 














Last week we , , 
Previous week ....... sec ; . 84s 114d 32%.1 32 714% c@T0K« 
Year to date........ coe SYTTeTTT TT TT Ty 87s Of @S4s l0'ed 324dqa: 31a TOSgC@GG% 
Bamee WEEK BROS. onc ccccccvccdescccccscccescccess 92s 09d @92s Old 34l4d@ 344 B8Y, cCMOSIA 
i NE on tac cdtlidcdwkdocaduacacaead 91s 04d @0s 09d 315,d@30lid 3% c@63c 
re RANGE OF DISCOUNT IN STERLING AND FRANC “x (EN 
, , _ «@ 
$—<trae 
4 
s ” 
vt 
« «4 
mI , ‘ 
na 
i ; al 
ac) 
- 
wer 








The range of exchange 


Par. Country. 
4.8665—London 


19.28 Paris 

19.28 Belgium 

19.28 —Switzerland 

19.28 Italy 

40.29 —Holland 

19.30 4Greece 

19.30 —Bpain .......ceeceee 
26.28 Denmark 

26.80 Sweden 

26.80 Norway 

51.41 Russia* 

48.66 —Calcutta 

78.00 -Hongkong 

os Peking 
108.82 —Shanghai 

49.83 —Kobe . 

50.00 ~Manila ° 

42.44 —Buenos Aires ...... 
33.35 Dt cassdéhecetdaatel 
23.83 Germanyt 

20.46 Austriat 

19.30 MP Se6eesdcune 
26.26 Czechoslov alcis a 
19.30 —Yugoslavia 

19.30 —Finland 

19.30 Rumania 

20.31 Hungary 


*The figures given under 


7 tPrice of one 
$14.12% per million crowns, 





on the principal 


Week's Range 


High Low 
4.8514 $. 54% 
4.70 4.67% 
-» 4.50% 4.45% 
. 19.36 19.31 
. 4.02% 3.76%, 
40.28 40.20% 
1.49% 1.4% 
14.31% 14.24 
. 25.26 24.48 
. 26.83 26.81 
21.48 20.3% 
06 OS 
36.75 36.65 
60.38 50.38 
83.25 83.00 
79.63 78.875 
40.50 40.25 
49.75 49.7 
40.25 39.93 
13.50 12.37 
23.81 23.81 
14.125 14.125 
18.50 18.00 
2.06% 2. D644 
1.79 1.75 
2.52% 2.5214 
Mw 191i, 
0014% .0014 


“demand” are 


tQuotations for new reichsmark. Trading began Nov. 7, 1 
Austrian schilling, representing value of 10,000 Austrian crowns. 


FOREIGN AND DOMESTIC 


foreign centres 


DEMAND 


Year 1925 to Date 


High La 
£. Rig + 74 
5.4444 4.44 
5.20%, 1.44 
19.50 19.20 
4.2414 3. 32% 
40.59 39.79 
1.97 1.48 





924. 




















July, 1925 Aug., 1924 
l 167 
3 $338, 566,273 $240, 703, 506 
FOREIGN BANK STATEMENTS 
The following »mparison ecur in the 
weekly statement of the Bank of England 
EXCHANGE RATES and the Bank f France 
BANK OF ENGLANI 
for the week ended Sept. 5, 1925, compared as follows Sept. 10, 1925. Sept. 4. i9z5 
Circulation f 95 (HM) 144.97 ) 
- - — —_——_CABLES. none = Public deposits ites ted poe 
Same Week 1924 Week's Range Year 1925 to Date Same Week 1924. Private teposits Th OOO 
High Low High Low High Low High. Low tovt. securities 0 646000 
1.498 $ 43% $. 855% $.84% 4.565% 4.74% 4.49), 4.43% Other securities 70.7671) 
5 43 5.22% 4.70% 4.62% 5.45% 4.44% 5.4314 5.23 Reserve 37,302,000 
5.04% 4.93 1.60% 4.5614, 5.12 $.44% 5.05 4.9344 3ullion 162,531,000 
18.83 18.72 19.38 19.33 19.22 18.85 18.74 Proportion reserve to 
4.44 4.34% 4.02% 3.76% 3.33 4.44% 4.351% liability IS. 3" 28. 80% 
38.67 88.08 $0.32 39.83 38.71 38.12 BANK OF FRANC! 
1.29 1 85 1.50% 1.48% 1.92 1.88 (In —— of Shan ) o + oe 
13.26 13.11 14.3344 2x 13.13 Circulation gr “R $! 5 445, O18 
16.67 16.38 25.28 5.69 16.40 Gold on hand 5,547,035 
26.56 26.85 1.00 26.58 Silver on hand "310.041 
13.49 21.50 2 13.71 General deposits 2 2,573,003 
On ‘1B 14 10 Bills discounted 3, 354. 49 4,427,214 
2 13 236.87 43 Advance to State 28,650,000 25, 800,000 
313 60.50 75 53.25 Other advances 2,898,891 2,814,632 
76.00 (88.37 712 76.12 FAILURES (DUN’S) 
74.63 79.75 t 75 74.75 —Week Ended——. 
41.00 $0.62 2.25 25 41.125 Sept. 3,°25. Sept. 4,°24. 
50.00 50.00 Ww.125 .25 50.25 Over Over 
34.25 40.37 40.80 35.10 34.35 : Tot. $5,000. Tot. $5,000. 
9.81 13.55 12.42 9.92 9.86 nome — = ; 
4,166 23.81 23.81 166 4,166 Weat 91 a 
0014%, 14.125 14.125 014% = .0014% Pacific 52 19 
19.25 19.25 25 19.25 i . - -_ 
2.98%, 3.02 3.00% 2.98% =~ amen 2 TT 
1.28 1.42 32 1.28 rt : 
2.51% > 52% 2.51% a ae 
53 19% 33 5s 49% meee 
% .0013%  .0013% O14 0014 013% .0013% Tot. $5,00 
offered and bid prices for 500-ruble notes, while under “cables” are the 100-ruble notes. a = $3 «108 78 
So ry 6 29 94 59 
Previous quotation for crown had been at rate of West 66 IT 92 bs 
Pacific 45 14 5 19 
United States 247 12 22g 218 
Canada 62 % 10 “29 




















Friday, September 11, 1925 


THE ANNAL 


IST 


323 












Week Ended Stock Sales and Price Averages 









Saturday, Sept. 5 
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RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE 
DOLLARS WEEKLY MOVES OF 25 RAILS AND 25 INDUSTRIALS AND COMBINED CLOSING AVERAGE DOLLARS MILLIONS OF 


SHARES 


SHARES SOLD ON NEW YORK TOCK EXCHANGE 


RATIO OF ISSUE MPR SSUES 
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WEEKLY SALES OF ALL ISSUES i é ® Ay | 
} VA % \| 
a 
7 
i 
P 
i 
4 
th SEKLY SALES GF ISSUES COMPRISING ANNAUST AVERA | | 
} BD Mie coc wn ae aad va "SPT. OT. NOV. DEX. JAN MAY JONE JOLY AUG SEPT. OCT NOV. DET" 
i 924 925 | 
1 } | | | 
yi 0°GK Fin MAR APRIL MAY JUNE JOLY AUG SEPT OCT. NOV. Dex 
r | 1924 be 
Fi TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORE rocK EXCHANGE 
i Net Same Day Net Same Dey 
High. Low Last. Ch'ge.Last Yr. High. Low. Last. Ch’ge.Last Yr. Week : 
Aug. 31.. 84.18 83.59 83.75 — .35 | Sept. 3.. 83.39 82.40 83.18 + .95 70.36 Ve ~~ iallaneel — 
Sept. 1.. 83.94 82.78 82.78 — .97 71.46 Sept. 4.. 84.05 82.97 83.80 T .62 69.74 _ vat. 
Sept. 2.. 8321 $1.98 8223 — (55 70:81 | Sept. 5.. 84.37 83.94 84.30 + [50 69.63 | Monday ............... teens ) Holiday. Holiday. 
j *Holiday. IO o5 ics <cicccciss cate 738,553 525,550 
TWENTY-FIVE INDUSTRIALS I oe : 1,594 721,630 555,500 
Net Same Day * Net SameDay | Thursday Pe ee I 779, 300 593,100 
High. Low. Last. Ch’ge.LastYr. | High. Low. Last. Ch’ge.LastYr. | prigay ............... 14 1.186.740 518.603 
Aug. 31..160.70 158.97 159.81 — .15 a | Sept. 3..157.38 155.13 157.15 41.94 116.84 s a nae eae < : , ad 518, 60% 
Sept 1..160.32 157.90 158.13 —1.68 119.59 Sept, 4..158.43 156.82 157.99 T 84 114.88 Saturday .............-- . : 404,710 247,405 
Sept. 2..158.45 154.67 155.21 —2.92 118.55 | Sept. 5..158.83 158.23 158.70 -71 114.45 meine ae” - 
*Holiday. ! ON OE ese cktcnnccsc , f ) 3,890,933 2,500,158 
COMBINED AVERAGE—50 STOCKS Waar 06 date........<. 75, 4 165,702,088 162 931, 284 
Net Same Day } Net Same Day 
High. Low. Last. Ch'ge.LastYr. | High. Low. Last. Ch’ge.Last Yr. 
Aug. 31..122.44 121.28 121.78 — .25 bg | Sept. 3..120.38 118.76 120.16 +1.44 93. YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
Sept. 1..122.13 120.28 120.45 —1.33 95.52 Sept. 4..121.23 119.89 120. 89 .73 92.31 
r > 299 * 
Oot. 5. -1anst 118.32 118.72 —1.73 94.68 | Sept. 5..121.60 121.08 121.50 + .61 92.04 High. — High. iene 
ND think osk gabe ase! 03 , 01.16 Mar ; 72 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925 a ogee — yo os 2 rege ar. a Jan 
Amount of rails and industrials comprising the week's total dealings compares as follows | (,,, "°° °°" """* ws “Si rages ; - 80.16 Nov. 64.12 Jan. 
with last year: BBB... ccccccccccces 92.52 Mar. 77.15 Oct ) ... 90.46 Jan. 57.47 Dec. 
Sept. 5, 1925. Sept. 6, 1924. Chepgee.. RBBB... cc cccccceccss 93.06 Oct. 66.21 Jan } .-101.51 Nov. 80.91 Apr. 
Raiiroads 1,256,108 692,935 563,173 1921 73.13 May 58.35 Juns 94.13 O 58.99 F 
Industrial 5,099,271 3,197,998 ieee ee ee = le + 98.18 Oct. 58.99 Feb. 
- — ieee 2 se st . ee BE 6 tbsecevesesce 94.07 Apr. 62.70 Dec 19 .. 73.30 Jan. 57.41 July 
3,890,933 + 2,464,446 *To date. 19 . 79.25 Jan. 63.09 June 


HUN. Shs cts ccnceedcscesctscs:e pe keemaseais ~ 6,355,379 

















! Stock Transactions 





i *Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are mari an asterisk (*). 


{ For Week Ended Saturday, September 


5,1925. (Total Sales 6,355,379 Shares) With Closing Prices, Wednesday, Sept. 9. 




















ange ~ 














— Yearly Price Ranges. Amount —Last —« ~% Mor Sat.. 
1923. 1924. ———1925 Range.—————_, STOCK Capital Date Pe Pe hess Sept. 5. Week's 
{| Hign. Low High. Low. High. Date. Low. Date. (and ticker abbreviations) _ Stock Listed. Paid. Cent riod, First “ Last. Ch’ge. 
° ee 64 61 75% May 29 62 Jan. 6 ABITIBI POWER & PAPER (sh.) (ABI).... 250,000 July 20, °25 $1 Q 65% % 63% - 3% 
82 67 93% 73% 103% Jan. 9 90 Apr.16 #$Adams Express (AE) June 30, '25 $1.50 Q 91% ‘ 91% on. 
19% 6% 16% 6 18% May 13 13 Apr. 11 Advance Rumely (RX 14% 4% 14% -1% 
54e 24 54 28% 62 July 28 47 Feb. 18 Advance Rumely pf ; 4 5% — 2 
- ae ee 12% May 27 9% Apr. 21 Ahumada Lead (31) EE NS BTL EET 1,192,018 10 i 10% a 
56 93 67% 114 §=6Aug. 19 86% Jan. 30 Air Reduction (sh.) (ADN)..........--...--- 200,981 107% RY ‘ 108 ~ 2% 
14% 4\% 14% 4% 15% May 19 10 Mar. 19 Adost Teer (GR.) (AF). ccccccccccccccccce 500,000 11 6 10% a 
os os es 105 July 30 104% July 28 Alabama & Vicksburg (ALM).............-. 4,200,000 06 
ik % 1% % 2% Mar. 27 1 Jan. 6 Alaska Juneau G. M. ($10) (JU)............- 13,967 ,440 1% 1% 
oe oe 193 193 203 June 20 203 June20 Albany & Susquehanna (AQS)........... .... 3,500,000 203 
° ee ee os 140 June 17 140 June 17 Semee Maalty (CARER). ...0.<cccccccccceccce 2,500,000 140 
106 122% 9b 133 May 26 119 Jan. 5 All-American Cables (AAC)...............+6. 27,586,000 128 127 — 
80 50% 87% 6 104% Aug. 28 80 Mar. 30 Allied Chemical & Dye (sh.) (ACD)......... 2,178,109 102% , 102% 
112 105% 118% + +$%$§j110 120 Feb. 26 117 Jan. 9 Allied Chemical & Dye pf........ .......+--. 39,284,900 20 20 
51% 37% 73% 41% 89% Aug. 26 71% Jan. 5 Allis-Chalmers Manufacturing (AH). See 26,000,000 87% 88 87% —~ & 
97% 89 104% 90 108 §«6(June 3 103% Jan. 3 Allis-Chalmers Manufacturing pf............ 16,500,000 107% cs 108 1% 
36% 10% 1™ ™ 23% July 27 13% Mar. 19 American Agricultural Chemical (AGR)...... 33,322,100 22% 22% + %& 
68% 28% 49% 18% 68% July 27 36% Mar. 23 American Agricultural Chemical pf.......... . 28,455,200 65% 67% + 1% 
100 77 160 98 Feb. 11 161 Jan. 13 4mevican Bank Note ($50) (ABN)........... 4,945,250 175 wa 
Be 50% 5% 52 58% June 19 53 Jan. 10 American Bank Note pf. ($50).............-- 4,495,650 56 ‘St 
ay 23 48 36 Jan. 7 34% Sep. 2 Americau Beet Sugar Company ({sh.) (ABS).. 150,000 bY, 35 — 1% 
nb ad 87% June 19 May 28 ee BD Bs onc ascececscoececwcss 5,000,000 ty 
6C 22% 22% 54 an. 26% Mar. 24 American Bosch Magneto (sh.) (BOS)........ 138,266 31% M9, 31% \% 
83% 69% 1 76 121% Aug. 5 Mar. 30 American Brake Shoe & Foundry (sh.)(ABK) 156,639 v 113 2% 
110 102% 110 104% 113% 107% Jan. 12 American Brake Shoe & Foundry pf.......... 9,600,000 111% hb 111% +1 
107% T32% 163% 95% 248 Aug. 22 158% Jan. 16 American Can Company {(AC)...... Picewsssen 41,233,300 ie x 230% ay, 
| 115 106 119 108 121% June 12 115 Jan. 29 American Can Company pf................... 41,233,300 120% re 120% + % 
os os ee 111% May 8 97% Apr. 27 American Car & nme Mg (sh.) (AF). Saddneees 600,000 105 y My 106 +1 
4 4 117 125 118% 128 «=6July 28 120% Apr. 2 American Car & Foundry pf. . .... 30,000,000 127% 8 127 + & 
5 21% 26% Jan. 17 22% Apr. 2 American Chain, Class A ($25) “(AON). 8,750,000 4 23% + & 
17% 5% 0% 144% 62 Apr. 18 37 Jan. 27. American Chicle GRR Gi sc scccccnses 88 484 3 $ 2% 1% 
oe a6 39 23 58% Apr. 18 37 Jan. 7 American Chicle certificates (sh.)......... 91,172 se ‘. ‘ 43 Y% 
92 July 8 89% July 7 American Chicle prior pf. —.)... 0040e0 17,610 . . 
*: 90 July 24 90 July 24 @ American Chicle prior pf. ctfs. (sh.).......... . err rrrr Ww * 90 os 
™ 4% 7 3% 6% Jan. 22 5 Aug. 19 American Druggists Syndicate (si) (ADS8). 5,333,360 Apr. 15, °25 30x % + & 
143% 87 164% 88 166 Jan. 2 125 Apr. 27 American Express (AM).................... > 10,358,400 July 1, '25 1% @Q i 135 1% 
oe oa oe 47 June 17 27% Apr. 7 #£=American & Foreign Power (sh.) alia 830,845 e 42% é BBS, 41 1% 
nis ° << 4 Feb. 19 87 Jan. 6 American & Foreign Power pf. (sh.) 320,441 Julv 1, °25 $1.75 Q 90% ¥ 91 + = 
96 132% 93 135 June 17 114% Apr. 7 American & Foreign Power 25% paid. 272. July 1, °25 43%c Q 131% 

















New York Stock Exchange 


Week's 


Sales. 


600 
3200 
1,300 
1500 
3,300 
10,600 
6,800 


” 1,300 


20 
43,000 
1,200 
8.500 


4 
7,400 


7,500 
"1,400 
"2,100 
mw 


100 
81,000 


900 
5,600 
600 
RO 
1,300 
300 


100 
2,000 
6000 
20,3200 
1,800 























































Wed., 
Sept, 9. 
Close. 


65 
92 
14% 
104 
107% 
10% 


1% 


103% 
a7 
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" eekly Pointing out economic conditions that may have 
| Stock Letter — a vital bearing upon the course of security prices. 


Sent gratis on Josephthal & Co 


nbers N. Y. Stock Exchange 
request for A-16 120 oak Red. New York 
Telephone Rector 6000 
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——_—Week's Range. - 
- Yearly Price Ranges - -- Amount -———Last Dividend. —-——, Mon., Sat.. Wed. 
High Low High, Low 25 Range - STOCKS Capital Date Pe- Aug. 31. Sept.5. Week's Week's Sept. 9. 
1923, 1924, High. Date Low Date (and ticker abbreviations) Stock MListed. Paid Cent, riod. First. High. Low. Last Ch'ge. Sales Close 
13% 6% pa. 7% 14 8=6Jan, 14 8% Mar. 31 American Hide & Leather (HI)....... ceevee 11,274,100 oseccese ° oe 10% 10% Y% ty % 1,3u0) 1n\ 
14% 20% 2% D% 75% Jan. 14 58% Sep. 2 American Hide & Leather = PererrriTe 12,548,300 Oct. 1, °20 1% - 61% 61% 58% 60% 1 2,400 
111% 78 96 12 124 Aug. 24 Oe ee, eI Be MR cccncncecesecndsteace .. 17,536,000 July 25, °25 1% Q 119% 120 118 119% 4 Ky ERS 
89 77% 83 75% 86 July 9 74% Mar. 17 AmeriaaR BEd HE. oo ccccccceccvcccccccsscceses 15,000,000 July 25, ‘25 Thy Q 83 83 82 82 1% TH 
33% 16 35% 17% 41 Feb. 5 32% Mar.30 American International (sh.) (AD)..... 400,000 Sep. 30, ° 1 ae 38% 39% 36% 37% 2 11,200 384 
13 10% 2% 10 14 Jan. 15 11% Jan, 2 American-i.a France Fire Eng. ($10) (AFG). 3,926,500 Aug. 15, 25 2c Q 2 13 12% 12 . > BOM) 131, 
ons 103 95 100 June 11 95% Feb, 27 American-La France Fire ange = ° 4,000,000 July 1, ‘25 1% @Q 97 97 97 97 ’ 00 
Kt] 13 28% 13% 35% Aug. 11 20 Mar, 25 American Linseed (AL) susaesdeesanciceee 16,750,000 33% 34% 32% 33% % Gin 34% 
59 28% 53 30 81% Aug, 11 53 Jan. 2 #£=American Linseed pf.......... AES SREP 16,750,000 7a 80 78% 80 * nl 81% 
um 64% «39108 70% 144% Mar. 6 104% Jan, 7 American Locomotive (sh.) (ABD)... senna 500,000 Q 15 119% 114% 118% rT 3 4,0) 119), 
122 114% 120% 116% 124 Feb. 16 115 Aug. 14 American Locomotive pf... 25,000,000 Q 118 118 118 118 + 2 2M) 119 
55% 40% a] 38% 4 Aug. 24 45% Mar. 30 American Metal Company (sh, ) (AMM). 593,420 Q 1% 51% 4914 Ws B, wm a 
117 106 115% 107% 116% Jan. 8 111 Mar, 30 American Metal Company pf.............+++- 5,000,000 Q 114 14 1t4 114 m 
ate : 95% 92 9% July 9 91% May 28 American Piano pf. (AMP). esececeeees 6,000,000 Q ‘ 93 : 
oT 76 136 94% 113% July 27 89% Jan. 3 American Radiator ($25) (ADR)... 31,064,075 Q 0 111% = =6108% Ss 1 DD 
123% 120% 125 120% 130% Apr. 2 126% Jan. 13 American Radiator pf......... : 3,000,000 Q 130 
oe ee 83 77% a4 Jan, 13 76% May 13 American Railway Express (ARX) secccocees SED I . = 77% 77 
ee oe 48 25 76 8«©June 12 48 Jan. 8 $=American Republics (sh.) (APU)............- 200,000 ee 5% 55% 55% ie | 1% 100 66 
“oe oe 40% 35% 68 July 27 36% Jan. 2 American Safety Razor (ARZ)..............- 20,000,000 Q to 60% 59 60% % 2,400 64% 
21 10% 15% 10% 14% Feb. 28 5% July 7 American Ship & Commerce (sh.) (ACS)..... 669 243 -- 6% 6% 6% 6% 1,000 
2 51% «100% 57% «80:12 Aug. 21 90% Mar. 30 American Smelting & Refining (AR)......... 60,998,000 < 109 110% 106 100% % 8, lun) 1091. 
10™% 93 107% 96 112% Sep. 4 106% Jan. 5 #American Smelting & Refining cumpene pf.. 50,000,000 Q 112 112% 112 112% - % Solel 
1634 130 153 134 150% Feb. 19 138% Apr. 22 American Snuff (SNU)............-eeeeeeees 11,000,000 Q 145 145 145 145 100 
101 100 o4% 102 §=June 10 98% Mar. 2 American Snuft “pt en ee ree 3,962,800 Q oe . . 100 ° ; 
cn re eet on 40% July 20 37% June 11 American Steel Foundries (sh.) (Fd). seeseces 902,745 YL 39% 40% 39% 40 t+ % 7,700 10%, 
108% o1% 100% (+1014 #«+(%112 «Apr. 18 108 Jan. 7 #1American Steel Foundries pf..............-. 281,300 Q i2 112 112 112 + 1% 100 
8s 61% 36 1% Apr. 14 47% Jan. 16 American Sugar Refining Company (s). 000 ia 65% 66 65 651, % 8.300 65% 
108% 7 wy 17 101% Feb. 28 91 Jan. 17 #£=American Sugar Refining Company pf....... 000 Q 99% 100 99% X9O% + 1% 1,000 ‘ 
"s 8% ™~ 24% Feb. 14 6 May 6 American Sumatra Tobacco (AMS)... -- 14,447,400 ee 9% 10% 9% 9% % 00 10%, 
32% 60 22% 86% May 28 28 Apr. 27 American Sumatra Tobacco pf..... 1,963,500 1 R oe ‘ nie 79% : 
43% % 47 Feb. 25 37% June 1 American Telegraph & Cable (ACE)... . 14,000,000 Se 1, °25 1% Q 40% 410% 40 x40 + & 200 
! 110% 14% 121% 144% June 18 130% Jan. 2 American Telephone & Telegraph (ATT).. 920,393,500 July 15, °25 Q 139% 140% 139% 140% + 1 6,100 1414 
. aD 104 Sep. 3 &5 Feb. 17 American Tobacco ($50) (AT)........... --.- 40,242,400 ep. 1, $1.75 Q 98 104 98 102% r 4 23,700 102%, 
an . 817% B1% 102% Sep. 3 84% Feb. 17 American Tobacco B ($50) (ATB)...........- 57,362,900 Sep. 1, °25 $1.75 Q 97% 102% 97% 102% + 4 17,900 102 
108% 100% #1$106% 101 108 «= June 28 104% Jon. 5 American Tobacco Company pf............-. 52,699,700 July 1, '25 1% @Q 107 107% 107 107% + & 600 
as 115 106 124 June 25 103 Apr. 22 American Type Founders (TY)..............- 6,000,000 July 15, 2 Q 114 118 114 118 + 2% 200 
pa 107% 105% 110 July 9 105% May 2 American Type Founders pf................-- 4.000.000 July 15, ‘25 1% Q ‘ 107% 106! 
. 41% 24 68% July 21 34% Jan. 13 American Water Works & Elec. ees 10,999,400 Aug. 15, ° We Q % 62% Sy  % 15,200 60% 
93 85% «101 89% 103 Feb. 17 98 Aug. 4 American Water Works & Electric ist pf.... 13,964,200 Aug. 15, 25 1% Q 9844 981, 98\, 9845 4) 98%, 
OB 92% My 90 1000S July 27 % Jan. 8 American Wholesale pf. (AWH)...........-- 6,917,700 Jul 1, °2S ™ @Q . 93 : 
100% 65 ine 51% 64% Jan. 6 34% May 6 American Woolen Company (WY)..........-- 40,000,000 July 15, ‘24 1% a 39% 39% 38% 39 4 6.600 391 
il) oO 1 9 96% Jan. 20 69% May 6 American Woolen Company pf............... Sy a July 15, '25 1% Q 86% 87 rs 86% 87% = 1.400 aaa, 
“ 1% 7 1% 7% Jan. 3 2 <Aug.31 American Writing Paper pf. (AW)....-..... 058,500 Apr. 1, "13 1 ee 2 2% 2 2 My Tin 2% 
2% 4 1 4 Jan. ” 1 Aug. 12 American Writing Paper pf. ctfs. of deposit.. 4,721,000 606600808 ses , 1 ; o 
19% 6% 12% 12% Jan. 9 7 May 12 American Zinc, Lead & Smelting ($25) (ZA).. 4,828,000 May 1, ‘17 4 $< Bhs 8 7% 7 % ow : 
5am UN a Jan. 9 24 May 1 American Zinc, Lead & Smelting pf. ($25). 2,414,000 Nov. 1, °20 $1.50 29% 29% 27% 2 Oo 291 
53% 32 48% 28% 48 Jan. 3 35% Apr. 21 Anaconda Copper Mining Company ($50) (C). "150,000,000 Aug. 24, '25 The Q 414 42%. 40 ia > 6.200 cont 
24% TT 22% 12 44 Aug. 19 ee. SY ae” Pe) ere errr 3,250,000 cesecccce oe . 419% 1% 10% j £ ia 
“5 21 6% 86.25 60% May 8 40 Mar. 24 fT EI RIA TERED .. 4,000,000 Eee a. 38 $3 100 
29 28% 38% July 20 26 46=6Jan. 7 Archer-Daniels-Midiand (sh.) (ADD)..... ee 200,000 wae nes 36% 38% 36% 9 1 
91% 90 98 June 10 90% Jan. 5 Archer-Daniels-Midiand pf. ..-- 4,850,000 Aug. 1, '25 % Q 98% 98% 98 i- “ 
4% 88\ 83% 98% July 17 90% Mar. 31 Armour of Delaware pf. eee - 63,786,900 July 1, "25 1% @Q 95% 96% 95% 1% oat 
; nk ‘ . 24% July 2 20 Mar. 19 Armour & Co. of Ill., Class A (AMR “A’’) 31,249,450 j@y 1,73 50c Q 22 23% 2s ie’ . “4 
is% 10% 14% . 12% Jan. 28 8 Jan. 5 Arnold, Constable & Co, (sh.) (ACT).. ED | axdcwanss 10 10 “9% C rl 
11% Aug. 21 10 Sep. 1 Arnold, Constable & Co. certificates. . —-116,396 10 ” 10 13 wes 
x iy 45% Aug. 8 39 June19 Artloom (sh.) (ARR)...........ses+sccereeee + aecnaeiartles — 4 13% 200 
‘ ; - 103% May 19 eo = BO pionereepneipbeyossterteoppane 3,000,000 Sep. 1, ’25 1% @Q Hor 15% 
18 15 16% 14% 17% Aug. 27 15 Jan. 7 Art Metal Construction Se. Bid eteceesen 3.205.700 July 31, ‘25 25c Q : 
a 2 . 55% July 3 46% Aug. 17 Associated Dry Goods (sh are 640,000 Aug. 63c RQ 51% p24 49% 5 
a9 82 94 83% 100 June 16 94 Jan. 2 Associated Dry Goods Ist 5, Tenis nenieahaita 13,800,000 Sep. 1% «Q 96 , 96 con +o a 
93% 102% 89 108 Feb. 7 101 Jan. 2 Associated Dry Goods 2 atone eoseenteceses 6,717,900 Sep. 1\% Q ‘ 0 _ _ sd 
m% 24% ws 27% 41% June 15 32 Mar. 30 Associated Ol] (825) (ADO)... ...cccccccccess 56,000,000 July 2 50c Q 35% 6 5 ) , 
105% 94 120% $$ 97% #127% Mar. 2 116% Jan. 16 Atchison. Topeka & Santa Fe (A)...........- 232,463,000 p. 1% Q 521% 124 121 , +s 
85% 96% 86 97% June 25 92% Feb. 17 Atchison, Topeka & Santa Fe pf............. 124,199,500 Aug. 2 sa ' /951 96 951 * ae 
3% 1% 5 1% 7% Mar. 6 3 Jan. 14 Atlanta, Birmingham & Atlantic (AAB) 30,000,000 =... 7 71 iz = 
127 100% 152% 112 191 Aug.26 147% Jan. 16 Atlantic Coast Line (AX).............-.. . 67,586,200 July 44% SA 184% 188 180" ‘ poe 
9% 23 1 6 Sep. 5 20° Jan. 5 Atlantic, Guif & West Indies 8, S. (AG). 14,963,400 Feb. 5 : 59% 65 54% > a 
21 6% 31% 12% 7 0 Sep. 5 31 Jan. 5 Atlantic, Gulf & West Indies 8. 8. pf........ 14.979,900 Jan. $1.25 37 57 7 a: — 
160 140% 78% 117% Feb. 6 95% Jan. 2 Atlantic Refining (AFI)..............cseeeeee 50,000,000 June 16 1 981 101 on i 4 200 
15” 6««118,ss«é10@””—=“ié‘i‘TMH June B= ©-213% Jan. 16 Atlantic Refining pf..,...........+.+.sss0e0- 20,000,000 Aug. 1, sé : a vs 00 
57% 51 54% 47 52% Feb. 24 45 June 5 Atlas Powder (sh.) (APW)........-ceceeees e 249,527 June $1 Q wO 0 
82% 93 84 94 Jan. 9 a 20 , SE Oo, co was cas cnieaceeaaaes 9,000,000 ug 1% «6 : a oo 6 
20 7™ 11% 13. Apr. 28 Feb. 16 Atlas Tack (sh.) (AKO)..........-...0se0e008 a APR Ae i ry, 12% 12 . 
; 35% 7 33% 18% 32% Jan. 12 22 July 6 # Austin, Nichols & Co. (sh.) (ANO)... ‘ RS, cadens ce 2 E 20% 29%, 26% ' 4 mye 4 
80% 78% 91 79 9 Aug. 15 87% Jan. 27 Austin, Nichols & Co. pf............cseceeeee 5,500,000 Aug. 25 : 4 941 ‘ ; 
28% 6% 8% 1% 4% May 14 1% Aug. 19 Auto Knitter Hosiery (eh.) (AKY)......... : *"¥00/000 Oct. 15 23 31° oe — —_ me On - 
| 4 2 “a 3 4% Feb. 10 4° Mar. 10 Auto Sales ($50) (AU)..0.....0..0cc00 seers: 4,029,600 Se aece oo ria 
4 14% il 16 11% 16% Feb. 3 SB WE BE, IIa inten ccdcsncccccccncece 2,886,735 Dec. 31, ‘2 “ay C* 4 
! 144% 110% 134% 104% Feb. 26 107 Mar.30 BALDWIN LOCOM YIVE (B). ntéinenean 20,000.000 July 1, °25 3% SA 116 120% 115 eae Z 
116% 110 117% 110% 116% Jan, 31 107 Aug. 7 Baldwin Locomotive pf... Perr July 1, ‘2 3% SA 110 110 s ; 5 Ye 119% + 3% 10.700 120 
0% 4% 52% 84% Mar. 6 1 Mar.30 Baltimore & Ohio (BO)........0000000000000 152,314,800 Sep. 1, ' '25 1% Q 8% 8 +; + 2% 400 
‘ 55% 29-66% % % Jan. 6 62% Apr. 2 Baltimore & Ohio pf.............. 000,000 Sep. ‘1, "25 — a 65% oe it 79% % 24,200 80% 
- 44% 39% 45% Aug. 14 35% Mar. 2: Bangor & Aroostook ($50) .. 3,860,000 July 1, °25 Se 26 4444 441 421 3 4 pe 65% 
4% % % Jan. 5 89 June22 Bangor & Aroostook pf......... , 480,000 July 1, '25 i Q 93% 4” 93% 94 2 o-+'o4 441% 
56 20% 39 23% 49% Mar. 4 35 Jan. 5 Barnet Leather (sh.) (BLR).... ° e* 40,000 Aug. 15. °20 31.50 oS 78 94 + %& 0) 941, 
99 95 85 yy July 10 94% June 2 OE POO Dlvccccscccsecedesaneeasenses 1,500,000 July 1, °25 Q bs 
35 9% 23% 14 30 Mar. 3 18% Aug.12 Barnsdall Corporation, Class A ($35) (BDL). 18,428,350 Apr. 30, ‘21 62%c 20% 20% 18% ‘19 %y : 
22 6 17™% 10 23 «Feb. 6 16. Aug.18 Barnsdal! Corporation, Class B (§25)...... 3,713,275 Apr. 30, "21 62%c .. 16% 16% 16 16% Y | oe 
62% 50 59 39% 53% Feb, 14 39 Apr. 28 ‘Bayuk Cigars, Inc, (sh.) (BY).......0-sse 77,121 : = 394% 39% 39 aoa 4 300) 17 
100 95 98 95% 98% Feb. 16 95 Apr. 25 Bayuk Cigars tat pf..........c...cccccccceee 2,000,000 July “18, "25 1% = #@ 6 96 26 os : ony 39% 
400 40°38 *37% ©2014 May 7 °20% May 7 Beech Creek Railroad ($50) (BOH)......... > 6,000,000 July Sc | : - — oe ton 
84% 48% 72% 77% Aug. 26 60 Mar.23  Beech-Nut Packing ($20) (BNU)............. 7,500,000 July 10; "25 Ge «=Q 74 74 7 ~~ x 
106, = 108ss113%—s213%_=s1 ss July 16 «= 114% Aug. 26 © Beech-Nut Packing pf.. Class B............. 1;119,500 July 15, °25 = — ae ” — we 
: p ? 39% Aug. 13 7 Sep. $ Belding Broa, (sh.) (BEGQ).................. SURE tecc ne 37% 38 35 ye 114% 
11% 41% 62% 37% 53% Jan. 13 37 June 5 Bethiehem Steel (BS)............+scccccceeee 180.151,000 July 1, ‘24 1% rh E 39 aoe ‘4 1,100 1014 
Hits 97 80% 102. Jan. 31 93% June 1 Bethlehem Steel 7% pf.......... 2... Se 48,078,400 july 1, °25 ix & 96 > o- = % 11,100 41% 
311% «100% «110% = 102 116% Feb. 9 109 Mar.19 Bethlehem Steel 8% pf till. ee... 1257605600 July 1, °25 2 Q 1m tr aan morte . om 700 . 
oi 98 a 93 7 en ‘ ‘ artes Blumenthal (Sidney) & Co. ot Ler 2,500,000 Apr. 1°25 1% ea o% ae + 2% ton 
’ ™% 3% ™ 3% 7 Jan, 10 4% May 4 Booth Fisheries (sh.) (BF). 249.970 Apr. 1. ‘19 Se Ct “8% 6% ‘ i. : 
: ua 25 42% 20 ‘3 Aug. 2 25 June 3 Booth Fisheries ist pf.......... wa -+-. 4,908,600 Oct. 1, ‘20 1% -. 40% “és on ey i, 2,906 
re 4 July 21 40%, “Aug. 26 Botany Cons. Mills eo ated Seer eee $,000,000 Aug. 15.23 gi @ a 43° 11% zy 4st 200 
a ae me 44% May 25 33% Mar.17 Briggs Manufacturing (eh.) (BGI).......... 2,000,000 25, °25 : 5% 38% ; : 
9% 3 6 1% 3% Jan. 26 1% May 4 British Empire Steel (BMP). a Dee wens ee ee Se 35% —_— 6+ ai 6 
o% 52 30 33% Feb.25 22. July 20. British Empire Steel ist pf..............222! 8.082.100 Feb. 1, ‘24 “= 30 
| hi 12 15% 5 11% Feb. 24 6% July 15 British Empire Steel 2d pf................... 47,714,600 a she “4 “7 
121% 1044 «124% «=—«107%—s«s140% May 22 «120% Jan. 2 Brooklyn Edison (BE)....................... 50,084.400 Sep. 1,725 2 Q 187 138 86136 © 138 33 
18& 9% 41% 13% 4 Sep. 5 i% Jan. 5 Brooklyn-Manhattan Transit (sh.) (BM).... 707,900 OTE 52% B7% 52% 56% ‘ ae 137% 
49% 31% 75% 48% 2 July 2 72% Jan. 2 Brooklyn-Manhattan Transit pf. (sh.)....... 245,338 July 15, °25 $1.50 Q 80 80 79% 80° ro” 39,900 5744 
. 82% 56% 91% May 22 75% Feb. 17 Brooklyn Union Gas (sh.) (BU)............ 497,800 July 1, 85 $1 Q 851 BB% 84) 881 900 80%, 
65% 41% 76% 39 138% Sep 64% Mar.3!1 Brown Shoe (BW)... ........c.cecccccccceces 8,400,000 Sep. 1, '25 1 Q 131% 138% 128 134° 1 & rit 58% 
i 85 84 Wi% Aug. 31 96 Mar, 25 I a "4.537.500 Aug. 1. 25 1% Q 1074 107% 107% 107? + a 6,700 
: ne 49% Jan. 21 24 June25  Brunswick-Balke-Gollender (sh.) (BCG)...... 500/000 May 15, °25 90c 30, 30% 30 30° a +4 
; 2% 5% 1 8% Aug. 10 ; Feb. 17 Brunswick Terminal & Railroad (BK)........ 7,000,000 a — 6 6% "6 a My 3,900 32%, 
125 120 125 a5 1065 Jan. 14 76 Sep. 4 Buffalo & Susquehanna (BFQ).........-.-.-. 3,000,000 June 30, °25 i% Q 76 81% 76 813 r noo 5% 
50 52% 80 52% Feb, 16 50% July 28 Buffalo & Susquehanna pf................... 4,000,000 June 30, '24 2 SA : ty "e sig 
65 50 67 40 92% May 2 48 Apr. 2 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 Aug. 15, 2 85% 85% 854 ba 
a5 87% 70% 98% May 2 86% Apr. 2: Buffalo, Rochester @ Pittsburgh pf.......... 6,000,000 Aug. 15. 3 SA 96% 99 96% oo" + 288 87 
144% «39100 112% 95 109% May 9 92% Feb. 11 Burns Brothers, Class A (sh.) (BB)......... 80.944 Aue. 15, $2.50 Q 103 105 103" an 80 99, 
21% 29 19% 300«C June 6 17 _- Mar. 31 Burns Brothers, Class B (sh.)......... paced 80,890 Aug. 15, SOc | 320Q 25 26 pe 4 rT < 2005109 
120 118% 120% 118 117 Jan. 22 113 Jan. 9 Burns Brothers prior pf................. 1,292,100 Aug. 2, x QQ .. sa 25 25% + 2% mW) = «8 
100% 90% 95% au Apr 16 91% July 15 Burns I eee ‘*) 3'000,000 = July 1 1% Q : = ; rH 
“ ‘ Sep i an, 3 3urroughs Adding Machine (sh. naar ‘ 7 ° ; { » 
ee a ee 19% —— 15 30% zone os Terminal (sh.) (BH) ad oo dente —- nes = i -_ bes ru —* - 108 + 8 6,200 OM 
- 3 une 20 ay ush Terminal deb. (BHD).............. . 6,892; ly 1 % 5u - . — 
80% 102 88% 2 Aug. li 96% Jan. 6 Bush Terminal Building pf. (BHB).... $000. 000 July ae °25 1 3 on os ee Bs we 
% 4% 9% 3% 8% Jan. 2 4% Mar.31 Butte Copper & Zinc ($5) (BC)....... .. 3,000,000 Dee, 24, ‘24 50c 6 6% 5% 6% , . a a 
37% 12% 2% 14 244% Jan. 9 6% May 5 Butte & Superior ($10) (BT)...........--...- 2.901,970 June 30, '25 50c SA 11 11% 10% 10% r ye he 
22 13% 25% 17 28% Jan. 3 17 May 13 Butterick Company (BCK).....0020222200021. 14,647,200 Sep. 1, “16 % .. 1% 19% 19 a — = 
9% 1% 4% 1 2% Jan. 12 % Apr. 25 CADDO CENTRAL O. & R. (sh. “ ; ‘ “is 
87 77 106% 132% Aug. 21 100% Jan. 27 California Packing (sh.) (CF Fr. Seeeeeesn ee June 15, "25 $1.50 Q 121° 123 net 121 % 1 od ms 
20% 7% «619% «= 32% Mar. 7 23% Jan. 2 California Petrolenm ($25) (CPU)... 30,549,925 Sep. 1.°25 43% Q 26% 26% 25% 26% Z > 6 
12% 3% 5% 2% 4% Feb. 19 2% May 8 Callahan Zinc & Lead ($10) (CIM).........: 7,153,340 Dec. 30, ‘20 SOc. % i% %»m ‘2 ae a7 “a 
bd 43 58% 0 41% Jan. 7 8645) Apr. 22) Calumet & Arizona ($10) (CMM)........,... 6.425. June 22,'°25 81 Q 50% 50% 49 on hi "an a 
20% % 19 13% (18% Jan. 2 12% May 26 Calumet & Hecla ($25) (CAH)...... IT ITDTT 49,587,325 June 16, °24 SOc .. 154 15% 14% 15% + Y a 
160 139% 156% 142 152% Jan. 8 136% Mar.30 Canadian Pacific (CD)................. 260,000,000 June 30, '25 2 Q 142% 142% 140% x41 4 on 5 
53% 50% 56% ## 52% ##°59. May 14 °56 Jan. 10 Canada Southern (CSA)_.....).)°°7°.°°7'"">"38'000; Aug. 1, °25 1% SA 2 ‘i » Se : mm 
mn Ps. aie ; 78% May 14 75% Apr. 14 Carolina, Clinchfield & Ohio (GCL). 2) .2/22. 13,713,2 July 10, "25 le Q Ru 
42 i7 35 i4 49 Aug. 10 24 Mar.18 Case (J.'I.) Threshing Machine (CiM)...... 13,000,000 ; =~ 44 43 434 3 ; 
8 6 z 40 80 «Aug. 10 60 Mar. 11 = Case (J. 1.) ‘Threshing Machine pf.. ‘3! 13/000{000 Jan. 2, *24 i% &5 86% 85 8642+ «A, — = 
= y/ , ~~ -., asersg, Central Coal & Coke (CKO)............++-0++ 5,125,000 Jan. 15, "24 eae ce 70 ' a 
40% 9% 21% 21% Feb. 7 14% Mar. 28 Gens BORO GOED. cc rccccccccccecece ">" 39.689:300 Aug. 2, ‘20 1% se 18% 19% 17% 19% . - a 
TOX% 28% 58% 29% Feb. 7 49% Mar. 24 Central Leather pf.. Patt Gulansmecd 33,298,900 Apr. 1, ‘21 2 . 60% 631 sone 63 , iL au 17,400) t¥% 
231 175 295 199 321 Jan. 3 265 Mar. 30 Central of New Jersey (JC)......... pe eh tees: 27. 436,800 Aug. 15, 95 2 Q 289 oR; - 289 2K 0 1, tn 63 
Ww 354% 25% % Mar. 7 30% Sep. 2 Century Ribbon Mills (sh.) (CTY)..... "i 100,000 July 31, '25 Be Q 30% 32 30% 32 +1 =00 
3% %%% %%% 91 98% Jan, 14 94% June 23 Century Ribbon Mills pf........... "2,000,000 Sep. 1, '25 1% Q — 97% = 
50% 56 40% 55% Jan. 2 43% Mar.24 Cerro de Pasco Copper (sh.) (C OR, cos ece 1,122,842 Aug, 1, 25 1 Q 2% 53 51 52% + Y 6,500 53 





Niagara Falls Power 6s, 1950 GOODBODY & Co. Appalachian Power 5s, 1941 


Members New York and Philadelphia Stock Exchanges, New York Curb Market ‘ ’ 
United Light & Power 5%s, 1928 


Lockport Light, Heat & Power 5's, 1954 115 Broadway 350 Madison Ave. 1521 Walnut St., Phila. 
Rector $120 Murray Hill 6353 Rittenhouse 9510 
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1924, —-~—— - 192! Range.- STOCKS Capital 
High, Low. High. Date Low Date (and ticker abbreviations) Stock Listed. 
4444 24% 5 Sep. 5 40% Mar. 24 Certain- teed Products (sh.) (CRT) 222,000 
87 73% 110 Sep. 4 89% Jan. 28 Certain-teed Products ist pf............ 4,490,000 
75 75 ~~ Sep. 5 80% Feb. 13 Certain-teed Products 2d pf............seeees 2,675,000 
664 26% June 9 27% Aug. 20 Chandler Motors (sh.) (CHM)............--. 280,000 
981% 67% ior Aug. 24 894% Mar. 3u Chesapeake & Ohio (CO)..... RS Pee 56,287 600 
<s aid 105% Aug. 24 93% Aug. 1 Crememeette & Olio ClEB. ..cccccccccccccvcece 21,402,000 
100% 99% 112% Aug. 25 105% Apr. 14 re a Se i oo at scea babes eeekne 11,698,300 
10% 3% 10% Feb. 9 35% Apr. 24 NS PT are rt 18,193,600 
19% 8% 19% Feb. 21 5% Apr. 23 i i Mn (is. ce csweshecaadtnkbaabas 18,504,000 
7 3 9 Feb. 10 5% Mar. 28 Chicago & Alton ctfs. of deposit............. 1,346,200 
B&R ie . ae es.  shba Chicago & Alton pf. ctfs. of deposit........... 989,000 
38 21 38% Aug. 25 29% Mar. 30 Chicago & Eastern Illinois (CE)............. 23,845,300 
62% 37 57% Jan. 2 +H) Mar. 30 Chicago & Eastern Illinois pf.............-+- 22,051,100 
11% 4 15 Feb. 7 9 Jan. 2 Chicago Great Western (GW).:........-..0+6- 45,246,900 
31% 10% 32% Feb. 6 19% Mar. 30 GEGESO Grant Wester Bloc cccccccccccccccce 46,977, po 
18% 10% 16% Jan. 7 3% Apr. 20 Chicago, Milwaukee & St. Paul (st) . .103,3 
32% 18% z Jan. 7 7 Apr. 20 Chicago, Milwaukee & St. Paul pf. 102,818,900 
: i Sep. 4 7 Sep. 4 Chicago, Milwaukee & St. Paul etfs. ore 
ws 15 Sep. 4 15 Sep Chicago, Milwaukee & St. Paul pf. tts. Kee < woah 
1% 49% 75% Jan. 12 47% Apr. 14 Chicago & Northwestern (NW) 145, 1165, 810 
114% 100 117 Mar. 5 101% Apr. 14 Chicago & Northwestern pf...............+.. 22,395,100 
100% 79% 122% Aug. 22 Mar. 19 Chicago Pneumatic Tool (CGG).......... BES 12 93-4, 600 
50 21% 54% Mar. 3 Mar. 30 Chicago, Rock Island & Pacific (RI)........ 75,000,000 
9T% 76% 99% Feb. 21 92 Jan. 2 Chicago, Rock Island & Pacific 7% pf........ 29,422,100 
87% 65% 89% Mar. 3 8&2 Mar. 30 Chicago, Rock Island & Pacific 6% pf......... %.12 
57% 2 59% Jan. 13 33% Apr. 22 Chicago, St. Paul, Minn. & O. (OM) : 
os 68% 108 Jan. 13 73% Apr. 21 Chicago, St. Paul, Minn. & O. pf 
on ee 45 Aug. 12 45 Aug. 12 Chicago, St. Paul, Minn. & O. ctfs 
ad jt 92 July 29 2 July 29 Chicago, St. Paul, Minn. : 
61% 38 55 Jan. 3 44% July 7 Chicago Yellow Cab (sh.) ) 
‘a 7 60% Aug. 27 49% Mar. 31 Childs Company (sh.) (CDI) 
as 2% 37% Jan. 2 30% Mar.20 Chile Copper ($25) (CHL) 
2 15 28% Feb. 9 19 Apr. 23 Se GD OUT De ccnccncnccotscnaseces 500 
‘ ae 149% Aug. 28 108% July 18 Chrysler Corp. ctfs. (sh.) (CRY)............ 562 
i a 108% Aug. 26 1¢ July 2 Ce GO, GE, GUD occccccdéccsiéccccccos 215 
150% 100 164% Feb. 11 140 May 20 Cleveland, C., C. . St. L. (CC)...... seeccese 47,056, 
oe es 110 Jan. 23 °110 Jan. 2 Cleveland, C., C. & St. L. of......... eeeeeeee 10,000,000 
71 68% 70% May 2 70% July 30 Cleveland & Pittsburgh (30) (PTE). ccccccce + 11,237,750 
A vrs *39% Aonpr. 16 39% Apr. 1 Cleveland & Pittsburgh special ($50) ......... 27,822,250 
15% i] 71% Jan. 12 % Mar. 17 Cluett, Peabody & Co. (sh.) (CLU)........ eee 192,391 
1 100% 108 Feb. 21 103% Jan. 16 GComees, PeGweer & GO. Gb. cccccccccecccccecce 9,000,000 
83% 61 146 Aug. 6 » Jan. Coca-Cola (sh. y GD escvccsecscascescessoes 500,000 
99 91% 101% Mar. 12 99 Jan. 27 Sst nrcccnsesebaakicobenseiaaeenas 10,000,000 
tA 24% Jan. 13 32% Apr. 21 Colorado Fuel & Iron (CF)........-...++ . 34,235,500 
108% 108% Aug. 5 110% Aug. 5 Colorado Fuel & Iron pf.... 2,000,000 
49 20 Sep 1 44% Jan. 6 Colorado & Southern (CX).. . 30,795,000 
65% 50 June 16 60 Mar.26 Colorado & Southern Ist pf . 8,500,000 
59 45 Aug. 27 54 Jan. Colorado & Southern 2d pf.........-+.+. --. 8,500,000 
4s 33 Aug. 25 45% Jan. 21 Columbia Gas & Electric (sh.) (CG).........- 1,500,000 
105 103% July 15 104% Jan. 3 Columbia Gas & Electric pf..........cceceee> 24,139,500 
55% 39% Jan. 8 45 Mar. 24 Columbian Carbon (sh.) (CBN)...........-+- 402,131 
58 30% Feb. 16 50 Jan. 2 Commercial Investment Trust (sh.) (CIT)... 350,000 
103 93 Jan. 19 102 Mar.19 Commercial Investment Trust pf............ 6,000,000 
1314 43% Jan. 29 80 May 25 Commercial Solvents, Class A (sh.) (CSV). 40,000 
129% 33 Jan. 29 76 May 25 Commercial] Solvents, Class B (sh.).........- 46,869 
66% 32% Jan. 22 22 July 2 Congoleum-Nairn, Inc. (sh.) (COG)......... 1,641,026 
14% ™ Feb. 10 % May 19 Conley Tin Foil (sh.) (CLY) stamped....... 171,866 
30 11% May 29 26% Jan. 2 Consolidated Cigar (sh.) (CGR)............. 145,987 
84 59% Feb. 14 79% Jan. 2 Se CE $00 nn. cewcndassencdeccadsn 4,000,000 
3% * Feb. 19 3% Jan. 7 Consolidated Distributors (sh.) (DIS)........ 245,978 
19% 92% July 20 74% Mar. 3v Consolidated Gas (sh.) (G)...........005. 3,600,000 
8 2% 5% Jan. 7 2% June il Consolidated Textile (sh.) (CTX)... 1,287 455 
69% 43% 80 July 29 60% Mar.30 Continental Can (sh.) (CH.)........ 476,552 
114 104% 118 Aug. 28 114 Feb. 6 Continental “Can Co. SR ere ee ee 5,654,000 
109% 89% 120% Jan. 26 103 Jan. 5 Continental Insurance Ce, (§25) (CIS)....... 10,000,000 
8% 6 11% May 9 8% Jan. 2 Continental Motors (sh.) (CMR)............ 1,760,845 
43% 31% 41% Feb. 25 32% May 29 Corn Products Refining Co. ($25) (CFG).... .250,000 
123% 115% 127 July 3 118% Jan. 7 Corn Products Refining Company pf......... 25,000 .000 
aa a 49% Aug. 13 48 Aug. 21 Gs: ED GEER cd sce nsccasscondecetse : 
43 21 52% July 29 36 Mar. 30 Crex Carpet Co. (CRX). ee ain ; 
7 48 79% Jan. 17 64% Mar. 30 Crucible Steel Company i : 
97 86 7% Sep. 4 92 May 8 Crucible Steel Company pi........ 
18 lug 14% Feb. 9 8% Aug. 28 Cuba Cane Sugar (sh.) (CS) Raa 
71% 53% 62% Feb. 26 41 Aug. 28 Cube Gane GaGa PC. .cccnsccceces 
92 71% 89 Jan. 2 86 Feb. 10 Cuba Railroad pf. (CBR)....... 
38% 28% 33% Mar. 3 22 Aug. 18 Cuban American Sugar ($10) (CSU) 
100% 96 101 Mar. 13 95% y 5S Cuban-American Sugar pf.:........... . . 
Rly Vy 6% Feb. 27 3% July 16 Cuban Dominican Sugar Neh. > (DMS). 1,628,912 
52 44% Jan. 6 23% July 17 Cuban Dominican Sugar pf................+:. 11,494,300 
me ‘ 106% July 3 95 i ee | GD EE. GUD os 6.0 00:6 06 600000000 00080 21,249; 
76% 56% 87 June 8 62 Mar. 30 Cushman’s Sons (sh.) (CHS)................ 95. 
100 1 103 War. 18 101 May 26 EE (OU Min adcccdsccasedacccscectvexsona 1,788,200 
74% 45% 59 May 25 50 b. 17 _Cuyamel Fruit (sh.) SU hasaancwdwksex 299.9: 
32% 6 7% Jan. 9 1 June D. BOONE WOOLEN wo ($25) (DE).... 4,687,500 
% 384 49% Jan. 23 27% Apr. 30 Davison Chemical (sh.) (D)...........--+5 5 
84 61% 107 July 29 82 es Ee Go a vcrcccacecssccscsces 37,828,500 io 
22% 18% 25% Aug. 19 2044 Mar. 18 ee ee GUID ov ccwccscscecce 
S 104% 155 Apr. 6 133% Mar.30 Delaware & Hudson (DH)................-06 
149% 110% 147% June & 125 Mar.30 Delaware, Lack. & Western ($50) (DL). 
43% 42 Jan. 12 35 July 3 Denver & Rio Grande Western pf. (DDE). 
115% 102% 134% July 29 110 Jan. 5 i Me onnactseadedecdentedeease 
% 20 1. Jan. 20 40 jJune 2 Detroit & Mackinac (DET)..............«0«. 
35 35 72 Jan. 8 60 June 2 Detroit & Mackinac pf...........cecceccaeces 
71 71 dit oni = sun hen Detroit United Railway (DU)............... 
98 93 100 Feb. 16 97 Jan. 20 Devoe & Raynoilds ist pf. (DRS)............- 
119 119 118 Feb. 5 1146 Feb. 11 Diamond Match (DN).......ccccccsscccccses 16.965.100 
os os 31 July 14 21% June 9 Dodge Brothers Class A (sh.) CB onc veces 1,602 ,96 
“a ‘un 5 Sep. 4 73% y 7 TY ee ere 850 
20% 11% 16% Jan. 19 SO, Bar. BA TR Be GH) CI nnn cccccccccecccecccs 1,000,000 
18 Oe 23% Aug. 4 14 Feb. 16 Douglas-Pectin (sh.) (DOU).................- 300. 
5 2% 4% Auz. l4 2% Apr. 14 Duluth, South Shore & Atlantic (D8S)........ 12,000 
8% 3% 6% Jan. 23 3% Apr. 14 Duluth, South Shore & Atlantic pf........... 10,000, 
142 112 201% Aug. 5 134% Jan. 5 Du Pont de Nemours & Co. (DD).........-.. 95,067, 
85 2 July 7 94 Jan. 23 Du Pont de Nemours & Co. deb. 6% .-- 69,521,200 
108% 102 111% June 8 105 Jan. 7 Duquesne Light ist pf., Series A (we * y x 
10 5 16 Ser S Jan. 3! Durham Hosiery ($50) (DHO)... B 8,750,000 
87 40 50 July 11 43% June 3 GE - Dec cecncasasccsovecoees ¥ 
114% 104% #8118 Jan. 19 104% July 18 EASTMAN KODAK (sh.) (EK) celuhnamadtead 2,042,190 
115 108% cose . SS OS SE Or a er sseeees 6,165,700 
24% 8% 25% Aug. 29 10% Feb. 13 Eaton Axle & Spring (sh.) (ENX).......... 259,570 
=e oe 40% July 16 7 Apr. 25 Electric Power & Light ctfs. (EL). 1,469,900 
110. June16 100. Mar.18 Elec. P. & L. pf. allot. ctfs. 40% paid (sh.). 262,350 
110% June 20 100% Mar. Elec, P. & L. pf. allot. ctfs. full paid (sh.). 13 
2 94 June 1 89% Aug. 28 Electric Power & Light pf. (sh.) ctfs....... 271, 
50% 7 Jan, 3 60% Mar. 30 Electric Storage Battery (sh.) (EG) 97, 
14% il 3 ‘Aug. 24 7% Feb.17 Elk Horn Coal ($50) (EH).................. 
5 21 20% Jan. 19 16 May 2 SE: TE SG BE, GI occ cc ccccsccccecoces 
% h 5% July 31 1% May 1 Emerson Brantingham (EGM)............... 
16 ™% 26% Aug. 26 8 May 27. Emerson Brantingham pf.. , 
73% 55% 2 Jan. 9 63% Apr. 2 Endicott-Johnson ($50) (EJ). 
1165 105% 116% Feb. 16 112% Jan. 21 Endicott-Johnson pf.................eeeeeeere 
35% 20% 34% Aug. 18 26% May 15 NN sla oes an dy edrehin tad iaew ene eaee 
4\ 28% 46% Jan. 2 35 June 24 DE ess nccdatenivbinwededansbteceuawan 
46% 25% 43% Jan. 5 I ee ca ciealeaane 
27% 27% 33% Aug. 14 2h July 1 MN EMOORR cos akccacecenceeees cs we 
oy a 37% July 17 36% July 6 Erie Ist_pf. MUNNAR: bcos dicaccccaseseses 
*60% *56% 62 May 15 60% Aug. 26 Erie & Pittsburgh ($50) (EP)............<.- 
ai ne 97% Apr. 9 ae Aug. 1 Essex Cotton Mills ist pf. (ESX)........... 
24% 18 19% Jan. 5 5% Sep. 4 Exchange Buffet (sh.) (EXY)...........4+. 
4% 2 4% Au > 24% Mar. 27 FAIRBANKS COMPANY ($25) (F1).. 
34 25% 49% July 20 32% Jan. 2 Fairbanks, Morse & Co. (sh.) (FKM). 
et - 109% Aug. 22 106% June 29 Fairbanks, Morse & ake tbdines aosanee=> 
98% a 114% July 27 90% Feb. 17 Famous Players-Lasky (sh.) (FF).......... 
108% 87% 120 July 27 103% Feb. 17 Famous Players-Lasky pf.........c.se-sceeece 
ae 1 109 July 29 102 Aug. 31 Famous Players-Lasky rects. full paid...... 
an ca 36 June 19 26% Sep. 3 Federal Light & Traction ($15) (FLT)...... 
ars ve 864% June 25 84 Aug. 27 Federal Light & Traction pf. (sh.).......... 39,374 
2AxX% 5% 25% Jan. 15 15% Mar. 13 Federal Mining & Smelting (FS)............ 6,000, 
6414 41% &% Jan. 15 49% Mar. 11 Federal Mining & Smelting pf............... 12,000,000 
146 118 175 May 15 147% Jan. 5 Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 
13% 915 17% July 13 12 Jan. 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV).... ...++-- 
yee a 02% Aug. 26 100 June 16 First National Pictures 1st pf. (FNP)...... 2,000,000 
: 87 Aug. 18 60% Feb. 17 Fisher Body (sh.) (FR). OE PR A ene 60 000,000 
106% 98 111% June 9 10% Mar. 23 Fisher Body, Ohio, pf. (FBO)............... 10,000,000 
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——Week’s Range.———, 
— —_——-— Yearly Price Ranges —— -_ ————Last Dividend.——— is oes eee Wes wee. 
1923. 1924. ———1925 Range.——_——_, STOC! e r e- . 31. oo 
High. Low. High. Low. Hign. Date. Low. Date. (and ticker abbreviations) Cent. riod. First. High. tow. Last. Ch'ge. Sales. lose. 
24% July 28 10% Mar.24 Fisk Rubber (sh.) (FK)............ a ’ 75e 2% #+2% 21 22 — & 42,900 21% 
— hag se se 100°  — 1 10% Jan. 16 Fisk Rubber Ist pf.......-..----- 5 ug. 1% Q 107% 108 107 1 — % 1,200 ea 
4% 31% 44 110% Sep. 5 75 Mar.19 Fleischmann Company (sh.) (F). 1,500,000 f $1 Q 105% 110% 105 110% + 4% 19,000 116 
78% 68% Ht) ied 140% Aug. 31 89% Jan. 5 Foundation Company (sh.) (FO). oe $2 Q 134% 140% 131% x! + 3% 42,200 138% 
zs 106% 104 106 Aug.14 101% Mar. 9 Franklin Simon pf. (FIS).......... nase . Sep. 1, * 1% Q 104% 104% 104% 104 a “100. 
2 % 13% ™% 18% June 15 & Mar.18 Freeport-Texas (sh.) (FT).......-.-.---.-.- . 2. 1 es 16 16% 15 16% + % 6,900 17% 
— ae me 34% Aug. 31 “ e 7K ihe ig ae + % no 33% 
7 1 Mar. 2 4% Jan. 2 Gardner Motors (sh.) (GRD)...........-..--- - es *: 3, 
me set det Jan 10 siso SA 4 46 4% «+ 1% 2000 48 
108% 291 2% 8 102% Aug. 6 1% Q Wi 101 101 101 — 1% me cas 
23 63% 31% 63% Jan. 2 42% Mar.30 Geveral Asphalt (AS)...........-+se-eee-e0- os eo 53 53 50% 53 + | 6,100 53% 
60 100 71% 100 Jan. 2 #$=‘86% Mar.17 General Asphalt pf......--.-..sesceerececcces ™ Q “4 96% 94 95% + % 1,500 9% 
72 160 %S 178 Aug.22 121 Mar. 7 £=General Baking (sh.) (GG).......-0-eeeeeees a ¢ 173 177% 171 3% —1 2,800 176 
12 108 15 113 120% Apr. 2 - > cs tec. séatnen ‘ 
itd 82% 101% Mar. 4 2 2 8% 8% 8 8% — % 0 8 
110 103 107 100 111% Mar. 12 ™m% Q +: = + ) | i 
104% 109 102 09% Feb. 25 1% Q on: ae a 105 ? 
22% 167% 193% 337 2 Q 322% £324 305 x3 —7 19 B00 315% 
2 10% 11% 10% 11% July 10 Be @Q 11% 11% 11% xi1l% 4,200 11% 
_ 06% 65% % Aug. 19 i* ¢ 88% 93% 87% s + 4% 121 an0 4% 
72 93 80 July ° oe “< * . 
+ june 21 i i ee ae 
re 108% 95% 113% July 11 %-.- Q 12% 112% 122 112% = 1,800 1 
° ee ee eo Se «Aug. 15 $1 8 47% 48% 46% 417% + & 5,900 417% 
es ° oe 30% Sep. “ +. 29% 30% 28% 29% + % 11,500 
: ot “6 68% $j5SO June 12 Se Q 43% 45% 42% 145% +2 20,200 
ia ee 367 «Sep. 1 % Q 3554 367 335 335 —15% 6,000 334 
vi Ae me a 101 Aug. 25 #90% July 10 General Railway Signal pf......... 1% Q 100% 100% 100% 100% +1 100 «=: 10184 
55% 62 55 31 58% Jan. 14 3 Se Q 44% 44% 44% 4434 — ¥ 100 - 
51% The tee Ss A —_ ot ar.16 Gimbel Brothers (#h.) (GI)..........--...++- ‘in 3 56 56% 55 = + & 2,400 57% 
103% 9% 107 ug. .14 Gtmbel Brothers pf.................- seebeoss -- “: es oes 
be re 7% 21 49% Aug. 5 22% Feb. 13 Ginter Company im) (GEM). - «000 ssene a6ee 3s™%c 6 47% 45 47 +1 2,200 46 
is a 18 8 24% Aug. 7 12% Mar.19 Glidden Company (sh.) (GLN).............+ fe en 21% 21% 20% 21% + % 10,100 21% 
7 ah 7% 4 «= Aug. 3 am “he wae | Ur U6} "=e RR epReR ep peepene * 43% 43% 42% — 1% 1,200 13% 
4i% im 38% 17 5S@ 0s July 15 36% Jan. 5 Goodrich (B. F.) (sb.) (GR)......... . $1 -- 53% 57% 53% + 2% 24,000 5B 
™m om 2 70% «100% Aug 92 Jan. 3 Goodrich (B. F.) eeescccccccccccosocce 1% Q 9% 100 98% 100 +1 600 108 
0 a8 108% 98% (+108 Aug. 7 103 Apr. 27 Gocdyear Tire & Rubber prior pf..... a - Qg Ww 107 107 107 -— % = 
a“ 3 0% «3 105% July 1 86% Jan. 6 Goodyear Tire & Rubber pf. (GOR) occecsecess 1% Q 104% 104% 103% 104 . 2,600 - 104 
3 12 1% 12% 2% Jan 14 13° Mar. 30 Granby < Consetidated (GB) 1% -. 1% %I%H WH IT + % 1,400 (17 
a0 50% % ow 7 Aug. 18 60 Apr. 24 Great Northern pf. (GQ)..........-.-+---+- 2% SA 73 75 70% 14% + 1% 19,100 74% 
+, 23 2 40% Jan. 28 26% Aug. 15 Great Herthere etfs, for ore p 2! +: 28 28 28 4,200 27% 
ot re Fo 83% 113% June 19 91 an. 16 Great Western Sugar ( a Q 8 100% 100 + 2% 3,700 100% 
108% 1024 6 105 115% June 107 | Apr. 16 Great Western Sugar ™ Q ii 111 111 111 ; 100 ae 
pi - via May 22 73 Green Bay & Western (GN) we ee - « 76% te reno 
im 21% 0 1 Jan. 2 11% Mar.19 Greene-Cananea (GNP)...... “- 12% 14% 12 14% $+ % 700 
rtd 6 10% x.) 6% Jan. 5 Guantanamo Sugar (sh.) (GS) Ss A 4 4 4 4 —- 100 
101 85 a3 80 8=Jan. 23 0 Jan. 33 tanamo Sugar pf.......... - 8 : - « 80 . 80 
20 % 2% 11% Sep. 5 23  Mar.30 Gulf, Mobile & Northern “: -- 33% te 31 36% + 2% 25,200 36 
“4% 2 50 = 100% Sep. 5 r.30 Gulf, Mobile & Northern 2S a 108% + 6% 4,700 107% 
o% #«+« 94% Feb. 5 67% .24 Gulf States Steei (GJ).............005- eanai 1% 81 81% 77 9% + % 6,600 81% 
1 set 102 on 106 June18 101% May 9 Guif States Steel Ist pf.........--2----.--+ 1% Q 108% 103% 105% 108% — 1% 100 
95 87 Feb. 11 42% July21 HANNA (M. A.) ist pf. PR nsncadiconns ™% Q 44% 45 44% 5 + % 200 = 
me +a 31 37% Jan. 7 25% Apr. 24 #$Hartman Corporation Ush.) Pi insaninane 62: R 28 28 27% 27% — % 900 28S 
“ 31 32% 4% Aug 5 30 Mar.14 Hayes Wheel Cw GIB cc scuscccscccocesese QgQ 8 40 37% 38H — %& 6.700 = 38% 
. re 101 100% 105% May 28 100 Jan. 2 Hayes Wheel pf. ............-.-.::ssssss0eee % Q 2 = 103 ‘s = ss 
. e re ee 234 Aug.24 112 May 16 Havana Elec. Ry. Lt & Power (HNR) 3 SA 224 225 218 225 + 1% 2,300 227 
an - ee 116 0=—s June 19 115 Junel9 Havana Elec. Ry., & Power pf 3 SA 115 115 115 115 200 ie 
ro a4 57% (7% Jan.21 66 May 7 Be Q 7 72 2 72 +1 > ee 
11% rd a: ra Prrrerracerrtr er Helme (George W.) Co. Di 1% .* + 113 . vee - 
< - 6 96 138 May 21° 134° May 27 Hocking Valley (HV) 2 sa: .* 137 . : ” 
i a ae 51 48% 45 Apr. 1 Hoe (R. $1 Q -: -- 45 aa aoe be 
a 38 50 an. 12 43 an. 2 Homestake Mining ( S0e M 45% 455% 45% 45% + % 400 ie 
Bz 301%) 43% July 16 «= 34% Jan. 5 Househol Te Q 41% 41% — 1% 2,700 41% 
7 red 82% 61 85 an. 29 589 Apr. 22 Houston Oil (H + .- 63% 64% 62% 64 — % 3,800 67 
i : re os 23% Aug. 22 16% June 11 Howe Sound (sh.) (HW) ee os 23% 23% 22: 23% — = 1,900 23 
pe ee 20% 38% 21% Mar.18 Hudson & Manhattan (HU) "25 1% SA 36% 37% 33% 36 — % 12,100 36% 
oe ry 64 57 72 July 10 64% Feb. 18 Hudson & Manhattan pf . 25 2% SA 69% 69% 68% 69% + % WO 8 TA 
20 we 66% July 7 33% Jan Hudson Motor Car (sh.) (HMT) 1,330,050 "25 T5e Q 63% 63% 61% 63% ai 34,100 64 
De 15% 18 11 20% June 19 14% Mar. 18 Hupp Motor Car ($10) OST 9,138,090 Aug. 1, ‘25 25c Q 18 18% 17% 18 — % 11,500 18% 
4 2 10 =m T™% Apr. 20 6 Jan. 5 Hydraulic Steel pf. (HY).........---2++++-- 5,988,900 Mar. 31, '21 1% ée ae es ° ™ oe ee 
1 11 100% 119% Jan. 7 11 Mar3 ILLINOIS CENTRAL (IL)....... oceccscncecs 121,744,400 Sep. 1, ‘25 1% Q 15% 15% 015 115% 1,100 117% 
hee 108% 11 104 19 «Jan. 112% Apr. 23 = siIilinois Central pf...........-.-se-eeeeeeeeeee 20,435,600 Sep. 1, "25 3 SA -- 117 ni 
4 76 70 7? June 10 7% # Apr. 2 Illinois Central leased lines (ILLL)........-- 10,000,000 . July 1, "25 2 SA ee 7 
11 3% 1 wt 41% June 17 13% Jan. 5 Independent Oil & Gas (sh.) (IX).. on 500,000 July 1, "25 25e RQ 25% 23% 24% — 14,300 26% 
2 24 Aug. 24 13 Mar. 24 Indian otorepete ~ (IMY) ° 100,000 ij. www wees ee ee 23% 23% 21 22 — % 2,100 22 
q " = Pa 89 Apr. 29 83 Apr. 9 Indian Motorcycle pf........ > 1,000,000 July 1, '25 1% Q “s . 87 + 
‘ % ™% ™ ca 10% Feb. 6 5% Jan. 2 Indian Refining ‘slop (IRR) 3,256,500 Dec. 15, '20 S@e Otis 7% ™% ™% ™% — ¥ wo ™ 
i Pt ia ~ 7% Aug. 14 6 Sep. 4 Indian Refining ctfs....... GME. ccieacce ies 6% 8% 6 6 a a 700 é 
; % 2 6 60 9 Jan 11 ee aR RRR ee pe 2,296,400 Dec. 15, ‘21 1% = a 83 “* 
; *185 *119 *269 *159 285 Aug. 18 °218 May 16 PD EEE CUED cccccccccsccccccosesecee 24,056,300 Sep. 1, °25 2 Q 265, 280% 265 280% ee 496 280%, 
‘ °105 *102 *108 | ey eee ss seeeees BEGUN TORE BC .. .ccccccccccecvcccecccoess 2,525,500 July 1, "25 3 SA . *108 os re 
~~ 21 A] 50 2 38% May Inland Steel 2) CHEM)... .ccccccccccccoseces 1,182,799 1,'2% 62%¢ Q 4% 43% 42 24 — 1% 2,500 43% 
4 106 en 1 101 110% Aug. 2 104% Apr. 13 Inland  * eee 10,000,000 Ju 1, ‘2 1% Q ° . 110% ° os 
= Jan. 12 22% Apr. 22 Inspiration Connotidaied Copper ($20) (INS). 23,639,340 Juy 6, '25 We Q 27™% 27% 255% 27% + %& 5, 100 27 
Feb. 9 13% Mar. 23 Interboro Rapid Transit (IRT)............-- 34,106,000 ==... anes ee ee 26% 28% 26 27% + % 8,100 27% 
4 8% b 17% July 24 ™ Jan. T International Agricultural (sh.) om a YY eee ee ee 143% 14% 12% 13% 7 3,100 14% 
os as 51 38 7 uly 10 40=COApr. 14 Internationa! Agricultural a Meccus ---- 10,000,000 sn nce neee ee es ° . F 2 iy A aa 
w% eT 118% 83 147% Aug. 31 110 Mar.30 International B ines (sh.) (IMN) 160,734 July 10, "25 $2 Q 4 147%) = 139%: 140% — 3% 3,900 140% 
“ 31 50% o% 71% Aug. 24 52 Jan. 5 International Cement (sh.) (IOM)........... 498 , 808 June 30, °25 $1 Q 70 68% 69% + % 3,100 69% 
F <a an 107 Aug. 27 104 Sep. 3 GUL eee rESaS ere SF June 30, '25 1% Q 104% 104% 104 104 —1 600 104%, 
21% 19% 29 2 51 Aug. 14 31% Jan. 21 Internationa) Comb. Engineering (sh.) (N). 471,137 Aug. 31, "25 50e Q 47% 47% 444 46% — 1% 53.100 47% 
oy 1 78 129% Sep. 5 96% Mar.25 International Harvester (HR).... % Q 123% 129% 119% 129% + 3% 39,000 138% 
4 1 106 b BI 106 120% July 29 113% Mar. 9 International Harvester pf............ ™% @Q 118% 118% 118% 118% + &% 400 +: 
4 nn * 1 aN 14% Feb. 5 ™  June25 International Mercantile Marine " es - 8% 8 8 ee 2,500 8% 
a 41 1 Fi 52% Feb. 5 27 Aug. 15 International Mercantile Marine pf... ™ .-. 30% 30% 29 30% + & 3, 00 31% 
‘ 16% 1 11 35% Aug. 24 24% Mar.18 International Nickel ($25) (IK) Se te. 33% 34% 32% : — % 57 200 33% 
M a3 95 100 Aug. 19 4 Jan. 6 Internationa] Nickel pf...............--.+«.«- 1% Q 99 99 97% 97% — 1% 200 
5 58% 27 60 ws 74% June 1 48% Mar.19 Internationa} Paper Company (IP)........ “ os ae 66% 68% 66% 67 12,600 
; es - ae ee 92 Aug. 31 96 July 31 International Paper 7% pf.....-:... 1% Q 90 92 90 9014 + & 1,900 91 
3% AD 4 82% May 26 71 Mar. 9 International Paper @% pf.................- 1% Q - - 77 
rt os 1 11 33 Ci 18 Jan. 8 International Rys. of Central America Cue) “s ee 29% 33 29% 31% + 2% 2m 
“ ra) es 66% July 14 59% Jan. 2 rnational Rys. of Central 1% Q os se 64 Ss 
id 7 7? 70 Jan. 10 67 Mar. 17 International Salt (ILS)............-.s«++-- ™% e@ ie - 70 ie ne 
{ a 119 7™3 199% July 27 108 Feb. 2 International Shoe (sh.) (ISS) $1.25 Q 185 185 185 185 + 2% 200 196 
' wot 11 119% 115% 121 June 3 115% July 9 International Shoe pf... .......-.+.ece+seees 17 xx50c M 116% 117 116% 117 + % 600 a“ 
7 a4 4 63 144 Aug. 14 87 r. 3 International Telephone & Te - ™ Q 125 127% «= 120% «= «127% + 1% 3,800 129% 
41 7% +4 st 26% Jan. 5 18 July 8 Intertype Corporation (sh.) ( 25 150¢ Q 21 21 20% — ¥ 300 x 
1 1 6 Jan. 6 Iowa Central (IA) ............. iP as ee ‘s . 2 Sad a 
| Sa 32% «61004 39% 105 Feb. 10 55 July 8 Iron Products ($10) (TRO). .730 July 30, '25 75¢ Q 70 70 70 70 600 
i 4 15% 23% 16% 21% Feb. 26 16% July 29 JEWEL TEA (JW) (sh.)............00.-0-0- 120,000 oe x 2 18% 18% 18% 18% — & 400 ms 
y 8% 68 106 78 ee ee Ee A a EO sic ccc en cncccporvesccquadeseds 3,640,000 July 1, ‘25 1% Q 100% 100% — 2% 200 “6s 
‘ 20% 27™ 144 21% Feb. 3 14 May 22 Jones Bros. Pres GP nccccepseccsccssccess 10,000,000 . 6, 33 $2 1 16% 16% 16% —1 600 16% 
110% 107 115 109 116 Aug.25 111% Feb. 9 Jones & Laughlin Steel pf. (JL)............. 60,000,000 July 1, '25 1% Q 115% 115% 115% 115% = - 100 =~ 
~ oe 52% 21% 504% Mar. 3 Aug. 10 Jordan eee GP Gy Giaccccccccescvces 126,000 June 30, "25 T5e Q 43 : — 2% 14,000 42% 
91 9 92 06% July 16 9 Jan. 2 K. C. POWER & LT. Ist pf. ome (KLT). 110,000 July 1, 25 14% RQ 107% 107% 107% 107% wy OO 107% 
15% A} 1™% 41% Aug. 24 28% Mar.30 Kansas City Southern (KSU)..............- > 30,000,000 ws. - 4 7 soa 3 + & 14,300 42% 
s7%& 9 514 61% Aug. 27 57 Jan.15 Kansas City Dt Mi adssdesqae 1668ees-ee 21,000,000 July 15, '25 1 Q 61 en 62 
% 1 _ 14 June 5 % May 14 Kansas & Gulf ($10) i KNS) PIES BEE A Re =—s«S=«é«t He, - ° ‘g _ a — ¥% 400 35 
45’ 238 Jay 16% r+ 4 June 15 18% Mar. 17 Kayser (Julius) & Co, (sh.) (JKS)......... es - 30% 31% 30 31% + %& 1,200 
104 95 102% 17 1 June 2 8&3 Mar. 30 Kayser (Julius) & Co. pf. (gh.).............. 62,211 July a s2 Q 95 95 95 —3 100 
62% 20% 35 oN 21% July 3 12% Mar.24 _Kelly-Springfield Tire ($25)  _ (eer 9,096,000 Feb. 1, ‘21 3 oe 15% 17% 15% 17% + 1% 6,800 16% 
108 78 88 3 74 July 3 41 Mar.25 Kelly-Springfield Tire pf.................-++. 5,264,700 Feb. 15, "24 2 on 64 OF 61 61 3,600 62% 
70 TBM 40 July 43 Mar. 25 ee Tire Bet bas ceceshodenvan 2,950,000 Apr. 1, "4 1% “2 508 60 58 60 300 : 
11 75 104 76 104% May 1 87 Aug. 4 BEE CW Pe cccccccs ... 10,000,000 July 1, 1% Q 93 98 92 98 +4 1,100 7 
104% 98 107 104% 112 «= June 1 10T% Jan. 27 pod Whee! ph. ..cccccesccs . 2,280,000 Aug. 1, '25 1% Q ee - 110 — —~ne . 
45 OMe ST™% wy 57% Jan. 13 46% Mar. 30 Kennecott Copper (sh.) (KN)....... 4,467 ,525 July 1, °25 75e Q 4% 55% 52% 4 — & 34,400 HG 
il 1% ose ue 3% July 16 1% Jan. 9 Keystone Tire & Rubber (sh.) (KST) 455,880 Oct. 1, °20 30e - 2% eg 2 — % 2,900 1% 
35% 5 72 ~=«OApr. 21 Kinney Company (G. R.) om.) (KNX). ese 60.000 July 1, °25 $1 Q ie Re a lana %7 
100 92 98% 88 100% Aug. 18 95 Apr. 11 Kinney Company (G. R.) pf..............++.- 5,598,100 Sep. 1, 25 2 Q 100 100 100 100 1% 100 
62% 42% 45% J 31% Jan. 21 Kresge Department Stores o>) (KDS8)...... err af 34% 355 34 34 1,2 
98% 90 97% June 19 88 Jan. 16 Kresge Department Stores pf................ 3,500,000 July 1, "25 2 Q oe ome a * 4 = 
177 475% 287% 199 s 2 3585 Apr. 28 Kresge (S. 8.) Company age) eédcoeceecescns 36,786,100 July 1, 25 2 Q 575 599 575 599 +24 800 5 
112% 100% «114% 110 115 May li 110% Mar.23 Kresge TD GE Oe nto ccccccccacsces 2,000,000 July 1, °25 1% Q 115 115 115 115 ig 100 
1 1 325% 190 4000—s July 400)0=Cl July 3 Kress (S. H.) pe ped artes a oneeseaedil 12,000,000 Aug. 1, "25 1 Q ai 400 ee ee 
118 117% he — @eanher ee 0b eeeses Kress (S. H.) Company pf..............-.+-- 2,985,709 July 1, "25 1% Q 118 
‘a 30% 25 Feb. 11 25 May 2 #£=Kuppenheimer eo ($8) BKU) acai hin aie 500,000 July 1, 25 $1 SA es ee 
96% 91 100% May 13 98% July 1 PEE GEE Pi occcccdesaccececsveces 2,500,000 "25 1% Q DL was ©  esiaige 
87 75 113 79 178 Mar. 31 110% Jan. 5 LACLEDE GAS ae ae CBA) 2 0 cv cscccess 10,700,000 June 15, °25 2 Q 156 161 156 x161 +7 400 
°78 72 73 85 June 22 81 Feb. 20 Laclede Gas Company pf...............+++. 2,500,000 June 15, ‘25 2% SA an ee ee ee 
31% 11% 17™% 8 18 July 1 11% Feb. 20 Lehigh bey ($00) may). gdccecesencessose 60,501,700 Sep 1, "23 50c a 78 $1 76% 81 + 1% 7,600 80% 
11% Ms 85 39% 83% June 6 69 Mar.30 Lee Rubber & Tire CED. A ivcccecisesocee 181,132 July 1, °25 87%c Q 15% 15% 14% 15% ak 2,900 15 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
ODD Our Statistical Dept. freely at your disposal. 100 
LOTS Helpful booklet A-7 on Trading LM g HAPMAN 52 Broadway, New York. SHARE 
Methods free on request. HISHO Bowling Green 6500 
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—— —___————Yearly Price Ranges.— 
1923. 24. oo 
High. Low. High. Low. High. Date 
| . ° 68 50 71% Feb. 6 
{ * 3 68% ey 70% Feb. 6 
118% 111% 121 115% 122% July 20 
74% 58% 71 36 74% Jan. 14 
21% 4 25 15% 35% Aug. 24 
11K é 8% 5% 9% Apr. 6 
, . 52% Apr. 21 
} & 36% oy 50 97% Mar. 7 
"JT% 105% 106 105 108% Mar. 5 
/ 117%. 103% 105 90 111% June 12 
- 40% 33% 36% Jan. 7 
119 112 417 112 116 Aug. 26 
ee 23% Feb 3 
: _ % July 23 
155 84y 109 87% 120% Aug. 6 
. ne 38% 17 5 Mar. 4 
102 95% 106 100 1098 Aug. 25 
“ as 06% 86 98% July 7 
| 20% 15 18% 14% 19% Aug. 4 
y . ae = es 232 Aug. i8 
; lee 58% 118% 75% 238 Aug. 18 
92% 87 107% 113 Aug. 17 
92 72 101% a7 106% Aug. 7 
121 105 119 07 130 Aug. 7 
7 o4y 6 69%, Aug. 27 
71 57 71 59 98% Sep 1 
t 115% 110% 116 111% 118 Aug. 21 
A 38 27% 45% 26% % Jan. 2 
| 40 21 41% 18 37% Jan. 23 
) B0% 82 93 78% 92 Apr. 15 
75% 69% 45 5S July 1 
90 7 7 78 sz4& June i 
1% 1 &, % 2% Aug. 24 
66 35 49% 33% 59 Mar. 10 
A 60 37 85 42 105 Sep. 5 
| 45% 27% 51% 30% 51% Feb. 9 
! 57% 40 44 26% Jan, 3 
115% 115% 111 July 24 
. 1% 28% 49% Apr. 14 
285 16 T™% 24% 35% Jan, 31 
‘ 22 7% 13% 6% 10% Jan. 2 
87 56% 71% 41 57 June 27 
t 68% 23 42 2 34 May 8 
1 56% 14% 30 14 25 May 7 
( 58% 17% 42 29 7% July 28 
| 16 3% 17% 8 28% Aug. i¢ 
37% 2 37% 31% 37% Jan. 7 
64% 31% 58% 2955 84% June 12 
a <“ 98 91% *97 Jan. 9 
93 7% 115 82% 128% May 25 
$310 «114% s«122% 415° 124" June 13 
R 171 71 ea Avene en 
: 19 15 22% Feb. 5 
BOX 7 101 90% $6 Sep. : 
293 182 *190 *190 25 Mar. 20 
105% 100% ee m naan 
23% 5% 25% 14% 22% Jan. 6 
30% 20% 5 20 24% Jan, 13 
62% 22% 40% 22% 36% June & 
08% 83 5 80 94 June i7 
*350 *350 *500 *500 *600 Sep. 1 
ne ° a . 1% Feb. 13 
12% 3% 6% 1 3% June 6 
i oa 98 71% 147 Aug. 10 
9% % 4 Se 4 Mar. 6 
73% 39 53% 28% 56% Jan, 12 
100% 60 75 50 72 Sep. 1 
63% 58 60 57 63 Feb. 9 
17 oy 34% 10% 45% <Aug. 24 
} 45% 24% 75% 29% 91% Aug. 18 
19% 8% 24% 9% 4i Feb. 6 
22% 74 29 88% Aug. 24 
om - *67 *63 sa 
75 54% 74% 61% 9914 Aug. f 
112 03 110 104% 117 June 10 
26% 18% 48% 21% 73 July 28 
17% 27% 17% 35 July 7 
17 °73% $$ 78% 16% 80% July 15 
4 7% 9% 6 % Jan. 2 
42% Aug. 27 
: . “ ee 35 June 29 
29% 10% 18% 9 21% Feb, 20 
‘ 91 88% 82 82 87 Jan 9 
26% 31% 3914 29% 35 July 23 
114¥, 75% 
125 115 
| 18% 7 é 
M) 38 77% § Tse Aug. 24 
| = -125(—i«1:18% 126% :120%= «128% May 9 
67% 40 10% 44 78 Jan. 26 
104 20% 100% 91% 104 Jan. 29 
42% 34% 44% 30% 68% Sep. 5 
( oT%& 90% 43 36% 45 May 27 
101 92% 102 Jan. 2 
° 37% May 23 
| 30% 70 July 20 
7 35 44% 18% 39 Aug. 29 
102 $a 89 67 Jan. 12 
148 108 169% 123% 166 Jan. 9 
114% 80107% 118 111% 118% Aug. 
' ed 6% 6% 3% 6 May 7 
} % 1% 3 1% 2 Jan. 12 
{ 6844 “ 72% 54% 71 Jan. 29 
104 101% 108 102% 110 Apr. 22 
164% 161 172 165 206 Jan, 21 
18% 9s 16% il% 16% Jan. 7 
| 105 82% 121% 93% 123% May 8 
58% 47 57% 45% 110 July 1 
f 92 72% 7 7 iii July 2 
42 265% 57 36% 56% Jan. 2 
51% 45% 57 47% 57% Jan. 19 
32% 24% 37 23 54% Aug. 8 
} 94% 86 89 83% 100 May 26 
107% 90% 119% 99% 124% Jan. 13 
a . ia os 1% Aug. 27 
80% 67% 12 72% 137% Web. 24 
f 95% 86 93% 83 96 Aug 7 
{ 27 15% 37% 19 36% Aug. 8 
| 61 37 rng 41% 72% June 26 
162 *136 162 137 17 Feb. 10 
‘| = 153 153 Ast 
\ 100% 96 *102 96 1 Jan. 5 
ii 12% 95 33% 14% 39% Aug. 19 
21% 14% 28% 16 34% Aug. 15 
i : - 28 ay 11 
A ‘ ‘ 17 
15% ss“ @ 11 
> 27 22 
92 91 98), RR 
‘ + 47 2 
} 29 5 29 
| ae 102% 101 108% Aue. 4 
18% 9 23 12 43 July 29 
117% 100 133% 102% 140% Aug. 18 
78% $72 79 73 80 July 24 
24% 17% 45 22 60% July 28 
48%, 42% EA 413% 0% Sep 
74 74 *784 *72 10 July 14 
81% 49% 73 47% 71% Mar. 6 
i ‘ é< i a 18% Aug. 27 
: 5 Aug. 27 
10% 9% 7 12% Sep. 1 
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Range. STOCKS Capital Date 
Low. Date. (and ticker abbreviations) Stock Listed. Paid. 
57 Mar. 25 Liggett & Myers ($25) (LM) 21,496,400 
5% Mar. 27 Liggett & Myers, = B ($25) (LMB) 32,492,150 
116% Jan. 16 Liggett & Myers one eenee dane 22,512,900 
60 June 23 Lima Locomotive Meh.) Seas 210,941 
22 Feb. 17 Loew's, Incorporated (sh.) (LW)..... ,060,780 
6 Jan. 28 Loft, Incorporated (sh.) (LF).......... 650,000 
45% Mar. 20 Long Bell Lumber A (sh.) (LQ)... 598,921 
7 Feb. 17 Loose-Wiles Biscuit (LO)........ nas aoe eeeen 7,086,200 
104% Feb. 13 Loose-Wiles Biscuit ist pf..............-...- 4.448.200 
104 Feb, 11 Loose-Wiles Biscuit 24 pf........-.-.-.-eeeee 2,000,000 
30% Jan. 24 Lorillard (P.) Company ($25) (LOR) 30,311,200 
108% Feb, 27 Lorillard (P.) Company pf............-2ssee 11,306,700 ft 
13% Aug. 26 Louisiana Oil (sh.) (LL) .. 1,076,710 powmewen 
23% Sep. 3 Louisville Gas & Elec Class A ish.) (LOU) 504,986 sdinme se 
106 Jan. 16 Louisville & Nashville (LN)....... . .117 000,000 Aug. 10, °25 
31% Feb. 17 Ludlum Steel (sh.) (LMS). 135,000 July 1, °25 
102% Feb. 16 McCRORY STORES CORP 
73 Mar. 17 McCrory Stores, Class B (sh. ees 
16 Jan. 2 McIntyre Porcupine ($5) 
198 Aug. 13 Mack Trucks ist paid.... 
117 Jan. 16 Mack Trucks (sh.) (MQ) 
104 Jan. 2 Mack Trucks ist pf..... 
99 Jan. 2 Mack Trucks 24 pf... 
114 Mar. 20 Mackay Companies (MK) 
66 Mar. 12 Mackay Companies pf.. 
69% Jan. 3 Macy TR. H.) & Co. (sh.) (MZ) 
114% Jan. 20 Macy (R. H.) & Co. pf.....nccccccscsccccese 
34 Mar. 31 Magma Copper (sh.) (MMX) . : 
21% Mar. 30 Mallinson (H. R.) Company ish.) (HK). nese 
81 Mar. 16 Mallinson (H. R.) Company pf...... 
45 Sep. 2 BMemati Guar (BND). ...cccccccccccscevccce 
79 July 10 Manati Sugar pl......cccccccccccccccccccsece z 
2% Aug. 24 Manhattan Beach (MB)............-ccssssee- J d 
42% Feb. 11 Manhattan Electric Supply (sh.) (MSY).. s 
64 May 20 Manhattan Elevated guaranteed (MAN 339, 
32% Mar. 23 Manhattan Elevated, modified guaranteed... 55,601, July 1, °25 
20% Mar.16 #Manhattan Shirt ($25) (MAS)............... 7,088,675 Sep. 1, °25 
105 Mar. 12 Manhattan IG. BO BE nccaccdvccsssacacoacs 1,600, 000 July i, °25 
28% Mar. 5 Manila Electric Corporation (sh.) (MNR). 280,000 July 1, °25 
20% Sep. 2 Maracaibo Oil Exploration _-.> Gana. er errr 
7% Mar.11 Market Street Railway (MR 10,634,600 
43% Mar. 20 Market Street Railway, aa pf. 11,586,5 
25% Mar. 23 Market Street Railway pf......... 4,983,600 
16 Mar. 19 Market Street Railway 2d of......... 4,667 ,300 
325% Mar. 30 Marland Oil (sh.) (MO)....... 1,885,315 
1 Mar. 13 Marlin-Rockwell (sh.) (MR). ‘ 222 ,805 
19% Aug. 31 Martin-Parry (sh.) (MRT).......... 125,000 
51 Jan. 6 Mathieson Alkali ($50) (sh.) (AKL)......... 141,257 
*97 ee eT ee a errr 2,838,200 
101 Mar.23 May Department Stores ($50) RS 26,000,000 
116% Mar. 6 May Department Stores pf.......... e 5,000,000 
. mieaeob Mergenthaler Linotype (MGR). Care 12,800,000 
18 Jan. 2 Metro-Goldwyn Pictures pf. (27) (MGL) 4, —s 224 
97%, Apr. 21 Metropolitan Edison pf. (sh.) (MTT) 540 
225 Feb. 5 Mexican Petroleum a) .6:0.G6000O0bedetneceste 3. oie. 800 
= Mexican Petroleum pf.. a ihdeta hie daanen ae 0,000 
11% Mar. 17 Mexican Seaboard (sh.) (MSX) 945,939 
8 May 12 Miami Copper ($5) (MMP)..... 3,735,570 
25% <Aug.19 Mid-Continent Pet. Ash.) (MPc) 1,357 ,800 
83 Jan 2 Mid- Continent Pet. EG ecebde cee 6,718,000 Sep. ee 
*510 Feb. 7 Bens COOMOEEE (ERO). .cccccccosceccoeseeses 18,738,000 July 29, °25 
1% Feb. 13 Middie States Oil ctfs audeééns we Ul aes 
% Apr. 16 Middle States Oil ($10) (MSO).............. 26.013,760 July 2, ‘23 
96 Jan. 2 Midland Steel Products pf. (MPO) 590,000 : 
2 Jan. 5 Minneapolis & St. Louis (MS).. 2,551,100 
30% Apr. 4 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 
40 Mar. 30 M., St. P. & Sault Ste. Marie pf. 12,603,400 
57% June M., St. P. & Sault Ste, M. 1. 1. (MSML L). 11,249,200 
284% Jan. 2 Missouri, Kansas & Texas (sh.) (x). cos 807,325 
74% Jan. 2 Missouri, Kansas & Texas pf... 7 y 
50% Jam, & Bilowewrl Puelflc (REP). .ccccccccccccccccccsces 
71 Mar, 30 Missouri Pacific pf...... 
see Mobile & Birmingham pf. "(Ma&B). 
64 Apr. 17 Montana Power (MNT)...........- 
1098 Mar. Bin n 3660.08. 6065008000 6008 be 
41 Mar, 30 Montgomery Ward & Co. go 
22% Mar.19 Moon Motor Car (sh.) 
77% Jan. 14 Morris & Essex ($50) as) 
6 May 4 Mother Lode Coalition (sh.) ‘OMOR) nate eras 2, r 
40% Sep 2 Moto-Meter Co., Class A (sh.) (MMRA)} 200) 00 
18 Apr. 92 Motor Wheel ($10) cn 5 
13 Aug. 26 Mullins Body (sh.) (MNS).... 
80% Sep. 2 ns nh ache ace en Rabe teen ées Aug. 
30% Apr. 23 Munsingwear (sh.) (MUN)... Sep. 
30% Aug. 22 Murray Body (sh.) (MUY) July 
193% Jan. 5 NASH MOTORS (sh.) (NSS). 275, Aug. 1, 
103% Jan. 21 BURG BEGEOES BE. oc cc cwececccccccccese 5 y Aug. 1, 
143 Apr. 15 Nashville, Chattanooga ‘é St. Louls (CHA). 6 ¥ Ame. 3, ‘3 
4% Mar. 24 National Acme Company (sh.) (NCM) ata. 5,000,000 Dec. 1, ‘20 
65 Apr. 29 National Biscuit Company ($25) (BI) ” 51 J July 15, °25 
123% Mar. 11 National Biscuit Company pf 500 May 29, °25 
65% Maer. 5 National Cloak & Suit (NKS).. July 15, °25 
99 Jan. 13 £4Nattonal Cloak & Suit pf......... 700 Sep. 1, °25 
42 Jan. 2 National Dairy Products (sh.) (NPT). é July 1, '25 
38% Jan. 2 National Department Stores (sh.) (NX).... 500,000 Paniea seine 
96 Apr. 15 #$=National Department Stores ist pf........... 2 Aug. 1, '25 
30 Apr. 9 National Distillers Products (sh.) (NAD)... 107,205 oweeewea 
52% Jan. 8 National Distillers Pro@ucts pf. (sh.) ase ae 
25 Apr. 36 National Enameling & Stamping (EGK)..... 15,591, Nov, 30, °23 
75 June 22 National Enameling & a in +s< 10,000,000 June 30, °25 
138% Apr. 27 National Lead (LT) BS EPI OE ET .655,400 June 30, ‘25 
114% Sep. 2 National Lead of. Lina eethesaaeeane 24,367 ,600 June 15, °25 
3% Apr. 3 National Railways of Mexico ist pf. (MX) 831,000 Feb. 10, '13 
1% June 24 National Railways of Mexico 2d pf......... 124,735.400 ee ier 
56% Aug. 7 National Supply ($50) (NSC).. 13,272,950 ug. 15, ‘25 
104% Jan. 2 National Supply pf.... saat 6,824,700 June 30, ‘2% 
206 Jan. 21 #£National Surety Company (NSU)..°......... 10,000 000 July 1, '25 
11% Apr. 27 Nevada Consolidated Copper aan 9,997,285 30, °20 
113% Feb. 21 New Orleans, Texas & Mexico oo re 3,855,600 Sep. 1, °25 
2 "eb. 25 Newport News & Hamp. Ry., Gas 4 E.(NTW) 2,800,000 Aug. 1, °25 
824% Jan. 20 Newport News & Hampton Ry., G. & El. pf. 1,500,000 July 1, '25 
2% May 1 New York Air Brake (sh.) (AB)............ 200,000 Aug. 1, °25 
51 Mar. 19 New York Air Brake, Class A (ah.)........ 100,000 July 1, '25 
31% Mar. 30 New York Canners (sh.) (NRS) 123,584 June 15, ‘25 
95 Mar. 9 New Wert Cammere Bat of... .ccccccccccsces . 1,493,200 Aug. 1, °25 
113% June 10 ee aa 383,258,200 Aug. 1, °25 
8s July 7 New York, Chicago & St. Louis pf. ctfs..... 1,005,400 July 1, 25 
118 June 24 New York, Chicago & St. Louis (H)........ 30,949,000 July 1, °25 
88% Jan. 6 New York, Chicago & St. oe _ 25,108,800 July 1, °25 
18 oS ae SLU RS errr ree 7,000,000 Feb, 16, ‘22 
52% Jan. 14 BOUT WE EEE Dv cccccccccnccasccccscces 10,000,000 July 15, '25 
161% Jan. 5 New York & Hariem ($50). (HAR)........ 8,638,650 July 1, °25 
bnaass New York & Harlem pf. ($50)............... 1,361,350 July 1. °25 
100 Jan. 8 New York, Lackawanna & Western (NL)... 10,000,000 July 1, °25 
28 Mar. 24 New York, New Haven & Hartford (V)...... 157,117,900 Sep. 30, ‘13 
20% Apr. 4 New York, Ontario & Western (OW)........ 56,113,900 Jan. 28, ‘25 
262 Aug. 27 New York Railways partic. ctfs. (sh.) (NRR) re 
8% Aug. 20 New York Railways pf tr etfs. (sh.) (NRY) 184,830 —_ 
17 Feb. 13 New wy Zork Shipbuilding (sh.) (XSB). 200,000 Sep 
30 Aug. 5 New York State Railways (NST).... 19,997,700 Oct. 
58 Aug. 13 New York State Railways pf........... ,862 500 July 
97 Jan. 15 New York Steam pf. (sh.) (NSM)... 39,921 July 
45% Jan. 5 Niagara Falls Power (sh.) (NF) 719,928 June 
27% July 1 Niagara Falls Power pf. ($25)............. 16,968,600 July 
107 Feb. 25 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,689,100 July 
21% <Apr. 22 SITE SONNE. CD) 0 ccc ccccccewscescces . 16,000,000 Jan, 
123% Mar. 30 ES FE: | ae eee “136,137,700 June 
75% Jan. 8 Se An. $s cons rsevcenceoseceeds 23,000, Aug 
41% Jan. 5 North American ($10) (NA)..........2..+00: 31,481,250 July 
4% Jan. 2 North American pl. (660). ...-ccccccccccccces 29,085,750 July 
78% Apr. 27 Northern Central ($50) RY 27,079,550 Jan. 
58% Apr. 25 Sr ME, 6 cn pecebinneccdee sees 247,998,400 Aug. 1, 
15% Sep. 3 Norwalk Tire & Rubber ($10) (NRT) sak gaoie 995,000 mapa sa 
85 Aug. 27 Norwalk Tire & Rubber 7% pf. : 1,146,600 July ‘. ) 
~ Jan. 16 Nunnally Company (sh.) (NNY)......-. 160,000 June 30, °24 











M Wed 
"er Pe Aug k Week's Sep. % 
Cent iod. Firs ge Sales Close 
Tix Q 65% 8 1,24 6% 
75e ) “ » 8) GR 
1% 
1 Q 4 a +.600 6Y 
50c Q 3 28 MM 34 
25c ri 7 4 7 
$1 Q 47 aon 47 
0 oe 
™m™ Q 
1% Q 
75e Q $M) +4 
1% Q f 1am 
$ ‘ 8 em 15 
24 4 2M 24 
3 SA 16% 3,400 119 
50c Q a4, 7 OK 4% 
1% Q 108 . loo 
40 Q 911 700 93 
he Q 19 100 
199 100 208 
1% Q 217 too 
1% YQ 112% 20) 
1% Q 
1% Re 28 300 
1 Q GA1, ; im 
; Bp 901% 8 ee 1) 100 
IX @ 16% 1m 
%3 2 41% 42% 6. 43 
es . 2 3.400) 25 
1% Q ; 
1% Q 4 600 
1% @ 
$1 Q 51 BO 
‘ 101 710 
wan Q 4 2,200 16 
37%4C Q 2 5 600 29 
1% Q 
62%c Q 8 sim) 
. 2,100 21 
“* ™n x 
1% 4 th 43 
a 4 7 43% 
4 vc Q 1300 23 
vic Q t1mK 
1% Q ny 79 
$1.25 Q 1183 on ‘ 
1% Q 9,10 120 
2% Q 
. = ae 600 
$1.75 Q 1x 
$3 
$2 Q 
aa 
3 4-40 i 
~y SiMe ? 
$1 10,900) 
1% Q . > 
10. SA P “4 
t40c 7 4m i 
83 Q ‘ 6,400 13 
— ° yw) ? 
- $ 1.4K 
° +O) 71 
“ SA oe lim) 
=e " 76,300 44 
1% Q 87 7, 1K 88 
* 2 86 16,400 37 
"3 SA a _ 
1 Q 8 1 Can RS 
1% @Q 
33! ~ a 
Tie =6Q , ix oe ; 
$1.75 SA . 
37%c SA 6800 - 
42 j Z . - 
19,500 it 
$1 & . 800 ti] 
se Q im” 
160c 86 zim 
410 SA 416 12th 125 
1% Q 106 
3% SA 4 
— - ith 156 
B7tac 100) . 
75e Q “j 
si al 12 
Q g 
= . id 
% Qt : 5 
7 Q é 7,100 66 
, TT 42 
1% Q 
rit 
$ 10M 
1 4.300 7A 
1% ww SS 1m 
2 Q 00 135 
1% Q aon 116 
2 7TH 
a 4.8K) 
The Q 8 2 mK 
™m% Q 
2% 
25c en i 
1% Q Th 
1% Q 
1% Q 2) 
$1 Q um? 48 
$1 Q 2M) 6 
50c¢ tO ” 
3% SA 
1% Q 44) fm) i21 
1% Q 
1% @ 7) i31 
1% Q a 1.400 93 
2 1,600 
2 SA 
$2.50 SA 
2.50 SA 
1% 8 M 2 
1% 7 $9,600 37 
1 ‘ 12,0 10 
. « 4 ya 7 
$1 SA aw " 
1% Q 
1% @Q 
50c Q 
43%c Q & 1m 
1\ Q 
Wy ‘ 4 7M 
1X% Q 134 24.000) 126 
1 Q . 
aBic Q % 61,300 58 
The Q ‘ oO) 19%, 
2 SA 78 & 10 
1% Q 71 a 20,100 7% 
1 17,200 173 
1 Q bx 10 
50c SA 900 12 








MUNICIPAL BONDS 

N. ¥. BTATE BONDS 

FEDEKAL LAND BANK BONDS 
GENERAL MUNICIPALS 
FOREIGN BONDS 

INDUSTRIAL BONDS 
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-———_Week's “Range.— > 




















































Wed., 

. -Yearly Price Ranges: —_— ——_—_——-- ’ Amount -———Last Dividend.———_, Mon., ent Week's Week's we 

1923 24. - 25 Range.—— STOCKS Capital Date Per Pe- Aug. 31. - . ph sth Son oa thee 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. | —-Cent. _~riod. First. High. Low. wast. Ch'ge. a 
; : , ; 7 7% ™ + % « 

7 5% Jan. 22 ~ ONTARIO SILV ER MIN. Co., new (sh.) (ONT) 150,000 maidens ea a i 7% 7% + 
, , mm Tt June 2 19% Jen. 6 Onyx Hostery (ah) (OX).....----ececccceees 160,000 sbedisaceas. “a 33% 33% 33% 33% - mo. 
50 25% j 30 3 3 Ans. 33 78% Mar.31 Onyx Hosiery pf...........2...-.eccecseoeees 3,500,000 Sep. 1, "25 ix @Q m3 43 =. o. ans 
os R014 6% 16% June 26 41% Aug. 13 Oppenheim, Collins & Co, _(sn.) (OPS). nes Aug. 15, "35 ise 6G 4% 41% Y% Br, - % oie | 50% 
ig 3 25 Jan. 16 Orpheum Circuit ($1) (OPX)............+++- 17 ug. 1, '25 29% = "200 
21% 164% 29° 18 nm” a et we fe - a — aes - 6,580,000 July 1, '25 2 Q 101 101 101 193 : ‘. ea 
4% = 88% 63 140% Aus 21 87% Feb. 27 Otis Elevator ($50) (OT)............ 16,946,200 July 15, '25 $1.50 Q 135% 5% 133 ; 701 
92 3% 140% I 21 +111 Feb. 13 Otis Blevator pf.............0..ceeeeeeceeees 6,500,000 July 15, "25 Q <3 sine 2. . _"ix S160 | ik 
104% 98% some 6% 15% Aug. 28 Ss a RS Ca mp sey ia a. bia a Pa 2% =o 5100 : 
ie 4 1 97% Aug. 28 {0% Mar. it Owens Bottle ($35) (OB)... 16,597,475 July 1.°25 Se Q 55% 58% 56% 3h + 13,1006 
{2% 3% TK te 113” June 5 110% Apr. 26 Owens Bottle pf..........0....00cc-ceeeeeeees 8,170,500 July 25 oe a ; . :; -. 
or ane is - re 9 > > ou 0p 
2 4% 16 38 Mar. 7 3 Aus. © PACIFIC CORBET (FE) .cccccccccccccccccoccs 7,000,000 Nov. 1, °20 1 a 23% 23% 23% 23% te = : 
= 25 62 43 70 4 §6Aug. 13 64 Jan. 13 Pacific Qoast a 5 | Sea —— Aug. 1, = 2% SA ee ee - 3 os aed 
0 20% 50% Mar. 7 34% Jan. 10 Pacific Const 24 pf..........-..ccccccccceces 000, a, He me a > . ; 
2 ny an” on 118s July 29 102% Jan. 5 Pacific Gas & Bibeirie (POG)...... cesses 46,884,800 July 15, "25 2 Q 111% 1 -* oy t : 2,300 
be 7 1 7 11 May 26 o% Apr. 18 Pacific Mail ($5) (PM)... .....--.0---eeeeeee 1,499,970 . "20 1 = O% Pe se: 
12% : 50 Apr. 30 Ap i i ME 6. ondpeceenennwacsean 40,000,000 1, "25 ihe §6Q << = . 4% ies tm 
52 31% 58% 45 65% Jan. 31 51% Aug. 18 Pacific Ol) (sh.) (PY)..........-------esceeee 3,500,000 July 20, 25 $1.50 SA ne 18 113 S154 100 ; 
+ 85 113 Sep. 3 Jan. 15 Pacific | = + ae, Se es eee — oy Ke is 3 113 i +4 _ . 
100 Aug. 11 92 Jan. 7 Pacific Telephone & egraph pf..........-. 000, uly 15, ' - “ *s oe <° 
tir ” ten om 39% . Is” Jan. 16 Packard Motor Car Company iso) (PAK). .. 23,770,200 July 31, ‘25 t80¢ Q 37% 30% ao 38 + - = 38% 
15% 23% Juy 8 17% May 6 #£Paige-Detroit Motor Car (sh.) (PD cnn 676,500 July 1, °25 30e Q 21 216 b Peg 2 ™ Sas aon 
a 53 63 “4% 83% Mar. 3 59% Sep. 3 Pan-American Pet. & Tran. ($50) (PP). noeeeue 48,307,400 July 20, '25 $1.50 @Q 61 “is 59% 61% . igen = 
3% 30% 64% 41% 84% Mar. 3 60% Aug. 27 Pan-American, Class B ($50) (PPB)........ 90,475,100 July 20, "25 $1.50 @Q fe ae a 230 — - 4 ~ 
br 1% +% 1% 5% Feb. 26 24 Aug. 28 Panhandle Prod. & Botintns (sh.) (PDF)..... EP 8 6 aasescnces os oe 25 % P 0 Ba P-, 100 
Si 27% 42% 2 60% Feb. 26 40 Aug. 31 Panhandle Prod. & Refi — | Davendccdéescocse 2,935,200 July 2, "23 2 on 40 + 3s F +4 =* o.a08 an 
. 3% 2 35% Jan. 10 26% May 9 Park & Tilford (sh.) (PKT).................. 200,000... ss a 27% % M ie 4 
. 1% q 1% Feb. 13 1% Jan. 12 Parish-Bingham, wy 5 re k , Se 150,000 i... os ° ins 15% : *s0aze on 
28 Apr. 14 19% Aug. 11 Penick & Ford (sh. ) Ssh dads dceeves ee Es ete eed : ae 20% bed ‘ 2, ais 
a : 1 May 28 105% May 28 Penick & Ford p anee . 4,000,000 July oy "25 Q ee = oeee es 
1 101% 106% «= :103 1 Jan. 13 105. Jan. 29 Penney (J. C.) pf. (JCP Pr. 2,296,300 June 30, 25 1% Q ia iz 16 + ix \ ano i% 
18 2 an. 2 12% Apr. 29 Pennsylvania Coal & Coke ($50) (PVC 8,630,300 Nov. 10, 24 $1 es 14% %4 110% d 
= 95 B +4 on “110% Aug. 6 104% Apr. 21 Pennsylvania Edison pf. (sh.) (PVX). 19,777 July 1, “25 $2 Q Ps * ri ss mee in 
47% 0% 50 42% 48% Jan. 5 42% Apr. 9 Pennsylvania Railroad ($50) (PA)........... 499 296 400 Aug. 31, °'25 7 Q 47% 1% i 5, 
weer ay <_ Som a Ame @ enn. Sechearé Steet & ‘ 2 1% + % 30,300 1% 
3 Jan. 9 1 Aug, 12 Penn. Seaboard Steel (sh.) (PSX).. © BRR _ssnwccecccs ‘ os 1% 2 1% 
nn Me 1098 oe, 122 June 16 112 Jan. 16 People’s Gas, Chicago (PO)......... ° ‘ yd July 17, '25 2 Q 115 115 114 es — 900 ae 
: 20% Jan. 12 13% Apr. 30 Peoria & Eastern (PE)................ - 10,000, ny emg - « 2: e «= 0 
iT 3 to on 7 Aug. 20 61% June 24 Pere Marquette (PQ)............--00+.ce00- 28,367,400 July 1, '25 1 Q 70 70 68% oe 3% 800 70% 
7% 732% Aug. 20 60% July 1 Pere Marquette ctfs. of opus ee 16,678,600 July 1, "25 1 Q ss és ay, 83 45 "300 Pe 
“a % 85% 71% 84 Jan. 16 78 July 29 Pere Marquette prior p oacs 9,155,500 Aug. 1, 25 1% Q 82% = 74 8. = * 2388 
foe 57% 77 60 75% Jan. 16 68% Apr. 16 Pere Marquette pf. “ -» 10,564,000 Aug. 1, '25 1% Q 74 7 7 7 4 , 
% . 2 Aug. 24 82 Aug. 24 Pere Marquette prior pf. etfs. nota nenne 7,000,000 Aug. 1, ‘25 1% Q «- Seng 56% 58% Hoge 3.160 58%, 
50 41 57% 42% 62% Aug. 5 51% Mar.18 Philadelphia Company ($50) (PH)......... - 46,443,000 July 31, "2 $1 Q 58% os rs . 4 s.tee b 
* 41% 16% 42 July 17 45% Jan. 5 Philadelphia Company 6% pf. ($50)... . 14,617,000 May 1, ‘25 $1.50 SA 49 30% 12% “es 17.100 41% 
om 54% 34% 52% Jan. 9 37% May 6 Phila. & Reading Coal & Iron (PRC)....... 1,400,000 ~—i..... ot es 41% 42% M% 41% , 
52% 5 524% Jan. 9 38 «6 July 11=— Phila. & Reading Coal & Iron om. » etfs..... 1,400,000 —_......... - es o* *- =: oe se oe = 
24 11% 23% il 25% Sep. 1 12% Mar.19 Philip Morris & Co. ($10) wae. --+» 2,760,000 Jan. 2, 24 ec .. 24 2544 23% +45] : 7 = 23% 
* 88 “4 90% Jan. 12 52 July 13 Phillips-Jones (sh.) (PJ) 85,000 Sep 1, 25 $1 Q 52% 52% 52% ly — 1% ae 
Hf 85% 90 7 95% Jan. 15 81% June 23 Phillips-Jones pf. ........ 2,125,000 Aug. 1, 25 1% Q P ° es 88 = aH 55% 
% 19% % 28% 47% June 12 36% Mar. 30 Phillips Petroleum (sh.) (P)...... 1,925,152 July 1, '25 50c Q 38% 38% 36% 38% . 2 as = 
48% 27 32% 19 42 July 15 18 Apr. 28 Phoenix Hosiery ($5) (PXY) eekens 875,000 Perrrtet od 34 35 32% 33 —2 y 33m 
82% July 9 84 Apr. 27 Phoenix Hosiery pf.......... nae 4,000,000 Sep. 1, °25 1% Q <a - =. 93 ne aes a 
16 6% 16 6% 43% Sep. 5 10% Mar. 30 Pierce-Arrow Motor (sh.) (PZ). a 277 870 May i, ‘1 $1.25 . 38% 43% : 37% 43% + 4% 32 se 3% 
bs, 95 5D 200 Aug. 31 85 Mar. 18 Pierce-Arrow Motor prior pe. = . aaamike 10,176 July 1, °25 $2 Q 200 200 200 200 +19% oa aie os 
ise 13% 18% 92% Sep. 1 43 Mar.24 #Pierce-Arrow Motor eee - 10,900,000 Apr. 1, ‘21 2 ee 87 92% 85 91% + a Hg 
om im 4% 1% 3% Feb. 5 1% Aug.10 Pierce Oil ($25) (POL). nn .  dseasese : 1% 1% ol : - 
“ 16 36 20 40 Feb, 26 25% Jan. 2 EY Se Me ccvcdackdranneusctetsqonsseesucn 15,000,000 Feb 1, °22 2 26% 26%4 25 25% — 4% » 400 3% 
" 59% “4% 8% F 3 5 Aug.10 Pierce Petroleum (sh.) (PPX).... 2,500,000 3 ......... mM 7K 5 Us — & 
——_ ——_ ——_-— - — — ee — ee ee en ET Sag g 7 on » c ” 
7 5 Jan. 13 Ei Ma 2 ~ Pittsburgh Coal of Pennsylvania (PC).... 31,036,700 Oct. 25, "24 _ 43% HL, 42 44h, + 1% 2,1¢ 
Bi ie 190° oe oo” Jan. 5 * May 4 Pittsburgh Coal of Pennsylvania pf.......... 35,000,000 July 25, ‘25 1% Q 86 85% 3o% — &% 300 
“00 8=—« Mar. 23 “0 Mar.23  Pitts., Cincinnati, Cyt qe. L. p71 sees bey y try = 4 > = au “= a ee os ons wns Ey 
29 . 134 July 30 134 July 30 Pittsburgh, Fort Wayne cago ( ).... 96,812, uly 1, "2 a a af . a 
“tar “138 190% 138 141% July 27 139% Jan. 17 Pittsburgh, Fort Wayne & 5 pe Pf.. naeee 19,714,300 July 6, "25 1% Q 141% 141% 141% 141% 70 MY 
va 90% #103 95 102% Jan. 8 95 May 26 Pittsburgh Steel pf. (PG Pr.)............ . 10,500,000 Sep. 1, 25 ix Q = ss . oy . 5 $00 ** 
63% 58% 63%, Jan. 17 30 Apr. 27 Pittsburgh —_ = a sede wy ie “iss 404 ay brid 4 t,§ a4 oe 
Jan. 6 79 July 10 Pittsburgh Term, Coal pf...... ‘ ’ x Pp. 4 5 - 
11% 10 4. 17% June 25 12% Mar. 2 Pittsburgh Utilities Corp. pf. ($10) (PTU)... 1,492,300 May i, t@0c SA 14% 14% 14% 14% — ¥% ~~ 14% 
15% July 3 13 Aug. 21 Pittsburgh Utilities Corp. pf. ctfs., new..... 5,146,990 ° ee - = 13% 13% 13 13 2 os 
16% 11% 16 June 2. 12 r.20 Pittsburgh Utilities Corp. pf. ctfs. ($10) . 860,710 May 1, t60c SA : <o : z. <in ape n 
6f zo 0 %GhCC<*SKIB «C7T~—Ss Aug. 18 63 Mar. 19 Pittsburgh & West Virginis (PW)... ec 0, 560,000 Actes . -- %% 76% 70% 16% va y 
! g Jan. 2 Mar. 10 Porto Rican-American Tobacco . (Pi Dees ‘ 7 oe _ .s ss =: z, : -2 
a oe Fs + 3 Aug. 25 93% Feb. 16 Postum Cereal (sh.) (PS)..................- 400,000 Aug. 1, ‘25 $1 Q 133% 136% 127% 134% » > yo 44 
8f ASL “eo %Oos 4606690—Cfs Jan. 23 45 #$jJune24 # Pressed Steel Car Company (aL) Seseoee 12,500, June 17, '24 $1 op 55 57 54% 55% _ » 
vey ) 90 67 92% Jan. 3 76% July 9 Pressed Steel Car Company pf............... 12,500,000 June 9, ‘25 iy Q 80 7 80 + : = - 
58% 17 43% 22% 32% Feb. 3 12% Aug. 2 Producers & Refiners ($50) (PFN)........... 11,467,850 Sep. 15, "23 _50c oe 13% 14% 13% 14% + 1% ~~ 15% 
49% 36 47% 42 47% Feb. 7 27 Sep. 5 Producers & Refiners pf. eget Rakeseouse -.. 2,845,350 May 4, 2 87%c és 27 27 oy # 300 os 
97% Sep. 2 92% May 12 Public Service Electric & Gas pf............. 15,000,000 June 30, 25 Ig Q 97% 97% 9% x97% + 2% as 
51% 41% 70 39 87% Aug. 5 62% Mar. 30 Public Service Corporation, N. rf (sh.) oo 1,037,373 June 30, ‘25 $1.25 Q 81% % TBR x80 + % roe nasit 
100 101% 96% 106 Sep. 1 ua Jan, 7 Public Service Corporation, N. J. 7% 24,399,600 June 30, ‘25 1% Q i+ 105 104 104% + owt He ia 
108% 98 15 9% 116 Sep. 2 1o =6Mar. 30 Public Service Corporation, N. J. S% ~S --- 21,531,200 June 30, °25 2 Q 115% 116 115 x15 + 2% = 
01% D4lg 105% Sep. 2 100% Jan. 16 Public Service Electric Power pf. (PVW) -o- 18,632, Aug. 1, "25 1% Q 105 105% 105% 105% + % . oo nas 
133 110% 151% 113% 151% Jan. 3 129 Mar. 30° Pullman Company (PU)................-- .- 135,000,000 Aug. 15, "25 :. @ i 143 139% 142 + % 5.00 42% 
4 41% 67% 37% 47% Jan. 7 33 July 23 Punta Alegre Sugar ($50) (PQS)........ ..- 19,572,750 May 15, ‘25 $1.25 .. 33% 33% 33 33% — % aoe 33% 
32 16% 30% 33% Feb. 4 25% Aug. 13 Pure Oil Company ($25) (PUY).............+. 75,959,250 Sep 1, °25 37%ec Q 25% 26% 255% + Pi oa 5,1 
100 82% 105% 92 108 July 20 03 Mar, 25 ee We CD Din dewuiwenedsccsccsencces 13,000,000 July 1, "25 2 Q 107% 108 107 108 + 
Ys > ~ - =<6 = 800 36 
77 Jan. 2 48 Mar. 27 RADIO CORP. OF AMERICA (sh.) (RA). 1,083,640 Neanese . es 1S 57% 52% 37 + 4% 140,06 ? 

it 9° rt He Feb. 14 ri Sep. 3 Radio Corp. of America pf. ($50)............ 17,564,050 July 1, '25 8™%c Q 19% 50 48 x48 — % or 49 
10 *62* 71% 74 Apr. 17 68% Aug. 14 Railroad Securities Ill. Cent, stk. ctfs. (RSY) 8,000,000 July 2, °25 2 SA oB% 68% 88 88% + 4 on aa 
125 % 137% 106 1414 Jan. 5 122% Feb. 17 Railway Steel Spring Company (RY)........ 13,500,000 June 30, “25 2 Q 128 134 128 134 +7 ‘ 

121% 11 119 113 121 Aug. 13 114% Mar. 7 Railway Steel Spring Company pf. . . 13,500,000 June 20, "25 1% Q es ss 121 ae o- 
34% 4 33% 30 39% Aug. 5 33% Jan. 7 Rand Mines (sh.) (RDM)............... ® 20,330 Aug. 23, '24 $1.71 a 36% 36% SOL 36 = & 12. 68 13% 
1T™% 9% 17% 9 17% Feb. 9 11% Apr. 22 Ray Consolidated a ($10) (RC). 28,208,940 be 1, "20 25c oe 14% 14% 13 13% % 3 100 
81% 68% 9% 51% 91% June 1 Mar. 30 Reading ($50) (R) 70,000,000 Aug. 13, 25 $1 Q 86 ash 83% RH he ae 855 
56% 44 34 41 June 1 35% Mar. 18 Reading ist pf 28,000,000 June il, 25 50c Q 3914 39 39% 39% — \ - Pros — 
56% 45 56 33% 44% June 1} 36% Mar.18 Reading 2d pf. ($50) a 42,000 ,000 July 9, '25 50e = Q 40 40 40 — % > 
= ap 53% Aug. 31 44% Aug. 13 Reid Ice Cream Corporation eed oe- . 73,400 July 1, °25 75e Q 50 13% 50 ale 4 ace 
ts 7 i 9 Aug. 31 94 Sep. 3. Reid Ice Cream pf.......... . 2,255,000 Sep. 1, "25 1% Q 95 4 94 : 42 ba 
18% 24 my 32% 5% July 29 46% Jan, 27 Remington Typewriter (RR).... 10,000,000 ~—i.... ie nn . 78 81% 17% 21% + % 82% 
104 89 90%, 106 Apr. 21 100 Jan. 2 Remington Typewriter ist pf.. 4,000,000 July 1, '25 1% Q pa ‘ 103 = as 107% 
os) 80 110 90% 113% Apr. 29 107 June 19 Remington Typewriter 2d pf 6,000,000 June 12, "25 2 Q . 108% s es 
bt J *80% % 9 103% Mar. 2 100 Jan. 16 Remington Typewriter ist pt. 1,217,000 July 1, "25 1% i?) e oa 108 . eee ce 
*112 *108 114% 114% *120 Mar. 118 Jan. 12 Rensselaer & +? (RN! 19,000,000 July 2, °25 4 SA Fi . . 120 ‘ ae as 
31% 6 23% 1% 23% Jan. 13 12% June 12 Replogle Steel (sh.) (RST)........... 500,000 aires 5 14% 15 14 15 + % 2.400 so 
66% 40% 63% 42 64% Jan. 3 42% Apr. Republic Iron & Steel Company (RBC 30,000,000 May 2, 21 1% = 50% 47% 50 + 1% - 

BAN 95 Jan. 13 84% July 7 Republic Iron & Steel oan pf. 25,000,000 July 1, 1% Q 9g 91 90% 91 + & 200 é 
iF 22% oh 18 Jan. 5 a July 2 Reynolds Spring (sh.) (RSA)........... 387 958 May 1, ’25 25 “2 8% sy 8% 8 ‘ 1,600 ey 
116 116 T 148 Mar. 9 40 Mar. 24 Reynolds Tobacco Company ‘g25) (RIR .. 10,000,000 July 1, '25 7 RQ . ° 140 ee Fa 
™3% 47 79% 61% 84% Aug. 20 2% r. 24 Reynolds Tobacco Company, Class B dhs 5). 70,000,000 July 1, '25 T5e Q Re a4 82% 83 i 7 Bt %y 
118 114 121 115% 122 Apr. 29 119% Jan. 8 Reynolds Tobacco Gaaee pf.. .. 20,000,000 July 1, '25 1% Q " - 121% a pa 
19 1 16% 9 28% July 9 10 May 16 Robert Reis & Co. (sh.) (RIS). 100,000 ee : ee 24% 25% 234% 23% — 1% 13 ane My 
82 74% 60 94% July 29 63 May 2 Beewers Beene & Ge, BE BE. ccccccccsccece ..«.. 2,250,000 Jan. 1 ‘21 1% 90 ou ) Pu +1 1 a 
We 96 97% Feb. 20 85 June 25 Rossia Insurance Company ($25) rae apreer 1,600,000 July 1 25 $1.50 Q RD 89% 89% BOK 9 500 ae 
55% 40% 58% 40% 57% Jan. 31 48% Mar. 24 Royal Dutch, New York (sh.) (RD).......... 823,623 Aug. 1, °25 §$1.735 419% 49% 49 49% + x ag 
39 ‘5 66 32 62% Jan. 9 42 Apr. 24 See GE. CEES Pep wcsctscccnveccccccascecs 9,057 ,600 ee Ww ine’ IB aS: a 4n 

17 45 35% July 1 “ST. JOSEPH LEAD ($10) osccsecees 19,377,670 June 20, 25 50c Q 41% 1% 38% % Me 8.000 x44 
3” 16% so 57% Jan, 16 St. Louis-San Francisco (FN)............... 50,068,100 July 1, (25 1% Q 100% 101% 98 100% — % 05, 400 99% 
50 35% 82% 7 Jan. 20 St. Louis-San Francisco pf................-- 500,000 Aug. 1, ‘25 1% Q 91 91% 89% 91% + & , 900 
36% 25% 55% 43% June 11 St Louis Southwestern (SS)................. 16,356,100 vs teases ae 57% 58 53% 57 \ 1 800 59% 
63% 54% 74 70% June 25 St. Louis Southwestern pf... o00neeeeenaie 19,893,7 June 30, '25 1% Q 72' 72% 72% x72% % 200 13% 
35% 18% 83% 48% July 15 Savage Arms (SA).............---.ese0% 9,239,300 Sep. 15, '20 1% 65%, 67 63 65 - \& 6,800 66% 
116% 129% 101% Sep. 3 Schulte Retail Stores (sh.) (SHO)........... 412,500 Sep. 1, °25 §$2 Q 103% 103% 101% 102 — & 3,800 102% 
115 112 114 110 Jan, 6 Schulte Retail Stores pf...... aks eensnods 7,850,000 July 1, °25 2 Q 113% 113% 113% 113% - 4% . «- 

™ 4 2 20% Jan. 16 Seaboard Air Line (SB)............cesessees 38,919,400 wee eneees ° +4 46 4644 42 45% _ %e 4 400 tx 
15% 8% 45% 14% 51% Aug, 27 $5 Mar.30 Seaboard Air Line pf... conn ame ek aan . 23,894,100 Aug. 15, ‘14 1 i 49% 49% 45 47 - 1% 16,600 
: . 16% June 22 13% June 9 Seagrave Corporation (sh. ie EEN conenwanens 102,774 July 20, '25 30¢ Q 14% 14% 14% : 14 - 9 2,000 14% 
92% 65% 155 78% 216 Aug. 25 147% Mar. 30 Sears, Roebuck & Co. (SK)..............++. 105,000,000 . Aug. 1, °25 $1.50 Q 211% 213% 199% 212 + 1% 30.800 217% 
. g2 Aug. 6 40% Mar. 30 Shattuck (F. G.) Co. (sh.) (FHK) se ecéenees 300,000 July 10, ‘25 We Q $1 81 67% 73 —7F 1,900 71% 
15% 5 8 4 7 Jan, 3 5% Apr. 22 Shattuck-Arizona Copper ($10) (SZA)....... 3,500.000 2 25c es 6 6 6 6 100 an 
41\ 29% 42 33 45% Jan. 30 39% June 3 Shell Trans. & Trading (sh.) (SH)........... 108,875 $1.21 x ie 40% ‘aint 40% 
19% 12% 22% 15 28% Feb. 4 21% Aug. 12 Shell Unicn Oi] (ah.) (SUX)...........--000. 10,000,000 B Q 22% 22% 2 22% A 11,800 22% 
o5 89% % 91% 105% Sep. 4 99% Jan. 2 Shell Union Oil pf. hacdeeeeceeecee 20,000,000 1% Q 103 105% 103 1055% + 1% SO 
, 105 102% 106% Apr. 7 104% June 23 Sherwin- Williams ist pf. “(Sww) eucessccesee 15,000,000 1% Q a : ea 105% = = 
16 6% 24 10% 26% Jan, 12 17% Sep. 3 Simms Petroleum ($10) (SV).............- . 7,207.100 Sdc SA 20 20% 17% 18% — % 9,000 19 
341m 22% 37 49% Aug. 7 31% Mar.17 Simmons Company (sh.) (SBD).......... 934,52% SOc Q 48, 49 47% 49 + % 6,500 50 
101% 96 101% 94% 103% Sep. 2 100% Jan. 7 CR FF OCC. 6,106,200 1% Q 103% 108% 108% 103% + & _ 100 py 
BON 16 27% 15 24% Feb. 2 17 Jan. 5 Sinclair Consolidated Oil (sh.) (SC) 4,484,388 Oe .. 18% 19 18 9 + & 17,500 19% 
990%, 80% 75 9% Feb. 3 78% Jan. 2 Sinclair Consolidated Oil pf.............-+++ 18,190,200 2 Q 90 91 87% oo) —2 1,300 aK 
35 12% 17™ 30% Feb. 3 21% Mar.30 Skelly Oil ($25) (SYE)..................- .. 20,966,500 os oe 22% 26%, 22% 26% + 3% 24,100 26 
634, 39% R4% 2 107% July 21 80% Mar. 30 Sloss-Sheffieid Steel & Iron “(SL8) aeatadanen 1€,000,000 1% Q 9% 101 95% 101 + 1% 3,300 101 
90 96 80 98% Feb. 2 92 June 5 Siloss-Sheffield Steel & Iron pf.............. 6,700,000 1% QQ v7 97 7 —1} 100 a4 
70 38% as 8 89% Aug. 7 62 Jan. 6 South Porto Rico Sugar (PSU).............-. 11,205,600 1% Q 85 5 84% 85 2% OO 
100% 92% 110% 96 110% Aug. 12 99% Jan. 9 South Porto Rico Sugar pf...............++. 5,000,000 2 Q eh a : 110% vi 
95%, 84% 105% 85% 106% Jan. 9 a BD TOUR TGS Gite ceccccccccccccccsecss 372,380,900 1% Q 97% et 97 x97 vA 14,600 OB, 
30. 24% 38% 107% Aug. 26 77% Jan. 2 Southern Railway (SZ)............0eeeeeeees 120,000,000 ™% @Q 105% 105% 102% 104 — 1% 27,300 106% 
7 63 85 66% v4 Aug, 28 85 Jan. 2 OND DD HE, .n00s-ocnsesteeesnacenha 60,000,000 1% Q o0% 93% 91% 91% — 1% 5,400 91% 
*67 *65 66% _ 6% oecceses cece Southern Ry., M. & o. stock tr. _ Fete (SRM) 5,670,200 2 SA : 66% na 
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-———_—_____———-Yearly Price Ranges.— ———_———., (and ticker abbreviations) Stock Listed. ——-—Last Dividend.—— Mon 

a 1924. ss ~ 1925 Ranse.— — Amount Date Per Pe- Aug Week's Week's Sept 4 
High. Low High. Low. High. Date Low. Date. STOCKS _ Capital Paid. Cent. riod. First Higt 3 Ch'ge. Sales Clos« 
105 100% 100 97 99% Arr. 28 95 May 28 Spalding (A. G.) & Bros. ist pf. (SDG). . 4,757,000 Sep. 1, '25 1% Q v 

‘ ee ee ee 24 May $3 14% Aug.31 Spear & Cs. (sh.) (SST)............-.. sa 225,000 - ‘ 14 14 ; \ 200) 

‘ Pe is es 92 May 19 79% Aug. 31 BORe BGR, Bosc scnccccccccceccccecssesesese 4, Sep 1, 25 1% Q 79% a ) ROL, + 1h 400 81 
27% 11% 20 ™% 33% ug. 3 15% Feb. 17 Spicer Manufacturing CS Gs ccdeededas a , 29) g 1 10.900 20 
97% 88 98, 78 108 July 10 92 Apr. 1 Spicer Manufacturing pf.............--+++++ 3,000,000 July 1, °25 2 Q : , 
ee ae 41% 31% 59% Aug. 3 40% Jan. 2 Standard Gas & Electric (sh.) (SG).......... 633 386 July 25, °25 75¢ Q a f 2 46,800 55%, 

es aa es 55% Aug. 28 50% Mar. 27 Standard Gas & Electric pf. ($50).......... 16,500,000 June 15, °25 $ Q 53 ; & "uM 54 
90% 60% 73% 39% 80% June 18 62 May 19 Standard Milling (SM)..........-..---seeeee* 12,492,500 Aug. 31, ‘25 1% Q 69 69 68 ri 1% 20) 
97 81 85 isi 86% June 12 81 ee Si once cncccascsescescseses 6,488,000 Aug. 31, °29 1% @Q 83 R g g ke 100 82 
64% 4™ 68% 67% Feb. 2 51% Aug.13 Standard Ot! of California ($25) (SCD).....236,490,700 June 15, ‘25 50c Q 53% ‘ + & 6.500 5d 
“yy 30% rrr 33 47 Feb. 3 38% ar. Standard Oil of New Jersey ($25) (J)........ 511,056,025 June 15, °25 Q 39% s : 103, 
118% 1144 ~=«119 15% 4119 Feb. 24 116% July 7 Standard Oil of New Jersey pf...........-... 199,972,900 June 15, '25 1% @ = 117 
a os 35% 138% +#$‘$j.16 # Jan. 16 3% Aug.31 Standard Plate Giass (sh.) (8GL) .. _ 200,000 Oct. 1," Se te. 64 
ii 90 80 70 3=Apr. 25 55% Aug. Standard Plate Glass € 5,393,600 July, 1, "25 1% r 
67% 51 65% 55% 7 July 15 62% Mar.25 Sterling Products (sh.} U) 625,000 Aug. 1, "25 $1 Q 70% + 900 6 
124% 74 100% 48% 77% Jan. 3 55 Mar. 18 Stewart-Warner Bn (sh.) (STX 600,000 Aug. 15, "25 $1.25 @Q 69 “a 9.400 7 
4% Ma 54% 79% Jan. 3 61 Mar.18 Stromberg Carburetor (sn) (STB) 80,000 July 1, '25 $1.50 Q 76 ‘i 1100 705, 
al 481 w% 50 July 7 41% Jan. 28 Studebaker Company (sh 1,875,000 . _ $1 Q 473 418 8 82°94) 521, 
i17 i112 115 110 118% June 3 112 Mar.13 Studebaker Company pf......... 8,235,000 Sep. 1, ‘25 1% Q ss : 
15 q7 12% 6 12 r. 6 3% Sep. 1 Submarine Boat (sh.) (SUB et §6«—_; essensne os oe 3 6,500 5 
2 8% ™% 6% Feb. 9 2% Aug.17 Superior Ol) (sh.) (SC).. 1,121,368 Dec. 20, SOc i 1400 
,Y 2% «3 2 41% Jan. 10 20 May 1 # £Superior Steel (SSU) .........--.......- 10,000,000 Feb. 2 °25 Te 23% “100 
se pe 1% 12 11% Jan. 2 5% Mar. 19 5.000.000 fa : ee 
e- oo ° oe 19 ©6Mar. 12 10% Jan. 15 000 na 144 he 1.) 15 
oe mas ‘ eA 23% Jan. 17 20«=«C Aug. 19 200,000 SOc 2 ‘ 1.400 215 
eo ee 14% Oe 15 Feb. 7 11 Aug. l4 TELAUTOGRAPH CORP. “temp etfs. (TZ).. 192,000 8A 
ae 7 a 12% July 17 ™ Apr. 1 Tennessee Copper & namteal (sh.) (TCC).. 794,590 ea 10 , ‘, 10! 
LS 54% June 12 42% Jan. 5 Texas Company ($25) Dicncdedss anuceuad °164,450,000 Q 47% 4 1 18%. 
6 53% 110 115 Aug. 19 97% Feb. 17 Texas Gulf Sulphur (s10) PREG RIE? 6,350,000 Q 110% 1% 111% 
29% 14 19 Mar. 13 ie Jan. Zi Texas . ET GED 000e2600eseegsesnescecce - oo 53% $ 1% 54, 
“a 5% 1 8 23% Feb. 6 1 Aug. 27 Texas & — poe! =. Oll ($10) (TXX). 8,380,340 11% 11 12%, 
324 °274 °325 260 *360 » "255 Apr. 9 Texas & Paci Trust (ELA)... .cccce 2,068,700 TM 390 
19% Ss 18% 8% 15% July 20 7 Apr. 6 Third p benny MTA). De cceccdccoccocessesoveceses 16,590,000 13% 1 1% 152 
ee wi ee 36% July 17 30% Aug. 17 Tide Water Oil (sh.) ey peecesdtenacsecses 2,017.716 31% 1 32 
és a ee - 100 «Aug. 100 ug.20 Tide Water Oil 5% pf............. suleaaaune 25,059,000 100) " . 
45 33% 41 31% 46% July 16 37% Mar.18 Timken Roller Bearing (sh.) (TKR)........ 1,200,382 June 5, "2 Q 42 % 43 
TE% 45m T% 53 94% July 24 7 Jan. 2 Tobacco Products (TB).............-.00+0+- 31,484,200 July 15, °25 % @Q 91 8 le 915 
92% 76% 93% 8% 106 Aug. 7 93% Jan. 2 emma, GHOSR A... cccccccccccsece 44,804,000 Aug. 15, "25 1% @Q 103%, 104 1 
14% 1% Md 3% 5% May 9 3% Sep. 2 Transcontinental Of] (sh.) (TCN).......... 3,742,029 nomena ‘ ria 3% ‘ \% 2%, 
0 30 35) 25% 35 Jan. 10 25% May 13 Transue & Williams (sh.) (TU)............. 100,000 July 15, ‘25 50c Q 2 % ; 
77% 58 66 39% 7 July 58 Jan. 22 Twin city” Rapid Transit (TW).............-. 22,000,000 June 31, ‘25 2 SA 
100 90 93% 9 100% July 18 94% Jan. 21 Twin City Rapid Transit pf.................. 3,000,000 July 1, ‘25 1% 
42 35% 43 36% 53 July 28 38% Mar.26 UNDERWOOD TYPEWRITER ($25) (UN).. 10,000,000 July °25 75e Q 4 ‘ 2% 4,800 
120 120 118% 115 120 June 25 115 Mar.25 Underwood pewter. - baenoaaaeinamhel 3,500,000 i Q 
sO CA% 33% 63 Aug. 26 36 Apr. 1 OE) OS _, rrr ree 15,000,000 oe 1% 15,700 60 
on sal 39 3 43% Feb. 5 33% Aug.18 Union Oil of Gailtornin ges) | ere 40,480,800 Q 4 4 10,700 34 
144% 124% #£«151% 126% #j153% Jan. 10 Se ee ED Gs e309 cccecccccccosccescsced 222,291,600 Q 4 5,000 142 
76% 70% 16% 70 77% July 31 ee ey naccncccntcesevesecessehscas 99,543,500 SA 4 700 7 
99% 81 1327 oo 134 June 19 118 Sep. 2 See ee  MEUTIED.... . o cccnbacecscscceves 18 227 ,300 Q 124 4 1 Ti 
114 106 116—% 106% 117% May 6 ee rrr rr 12,000,000 Q 
30% 29 37 20 Mar. 24 y United Alloy Steel ES arr 905,000 és 30 ‘ », G00 29 
ne on 64% 42% 96 July 1 60% Jan. 6 United Cigar Stores ($25) (UC).............- - 34,967,100 Q 84, at * ; liz 17.200 2 
119 108% $119 113 119% Jan. 13 116 DB Boo crc cccncecevcscseecs 4,527,000 Q 
85% 74% 121% 71 133% Aug. 4 110% . United Drug (DDG). ia exanies ancaiials 37,490,200 Q 12 ‘ ra > Me 127 
418% 4% 53 16% 56 June 15 52 Jan. 16 Pe Se Oe OE. GOD, . cc cwcvccescceeses 31,377,700 Q 4 4 + 4 
50% 38% 43 20 20 5 12 Mar.18 United Dyewood (UDY)................-.++.- 13,918,300 
Pal 92 86 85 67 Aug. 12 60 _— 2 EOI AICe: 4,500,000 Q i 6 6% 20) 
187 152% 224% 182 23420 July 27 204% Mar.30 United Fruit Company SCORERS RE TS: 100,000,000 Q 224 Doe ‘ + %& OOO = 226 
21% 1k 41 ™ 33% May 18 18 Aug. 31 United Railways Investment Co. (UW)....... 20,400,500 ‘ 19 ~ 4% 1,300 21 
62 26 64% 26% 83% June 25 48% ° United Railways Investment Company pf.... 15,000,000 ‘ 7 8 61 33m 
19% 14 25% 16 23 an. 1 Apr. 11 United Paperboard (PB)..................... 12,000,000 7 8 
69% 20 169% 64 250 «=Feb. 11 131% r. United States Cast Iron Pipe & Foundry (CJ) 12,000,000 ; 169% 17 4% 11,300 164 
87 64 104% 81% 113 Aug. 21 91. July 11 United States Cast Iron Pipe & Foundry pf.. 12,000,000 Q 
ne ee 42 21% 30% Jan. 17 30% Feb. 17 United States Distributing =) ce 106,545 sas 2 vA 1M) 32 
wii 168 98 1540s Jan. 130 r. United States Distributing pf....... ......... 2,561,225 SA 
8& 3% 6% 4 4% Mar. 2 July 20 United States Express cox Bib oiniatetcehene ceca 10,000,000 8p ; 
3 13% 4% 16% 42% Aug. 18 23. Jan. 3 United States Hoffman Mach. (sh.) (HMY). 185,280 Q 42 4 ‘ Oe 1% 2,600 41 
13% 40 87% a1y% Hs y 76 Mar.19 United Stites Industrial Alcohol (UD)....... : 24,000,000 : 88 REX, . 87% 1 12,000 BR. 
101 95% 106% 98 115 June 22 105 Jan. 29 United States Industrial Alcohol pf.......... 6,000,000 Q ‘ . 
106 88% 143% ot 147% May 12 114% Mar. 20 United States Realty & Improvement (UZ)... 26,598,400 Q 141% 141% af 1% 2,400 140 
“A% 30% 42% 22% 65% July 16 33% Mar.30 United States Rubber Company (RU)........ 80,997 ,000 Q 4, 54% aL % 26,100 54 
I 16% 95% 66% 108% July 18 92% Mar.30 United States Rubber Company ist pf.. 69,000,000 Q 103% 0349 \ 700 103', 
43% 18 41% 18% 46% Aug. 28 30 Feb. 17 United States Smelting, Ref. & M. ($50) (UV) 17,555,750 Q $4 45% ‘ 155% L 6,100 457 
48% 38% 3T™% 47 Aug. 3 44 Apr. 16 United States Smelting, Ref. & M. pf ($50).. 24,317,500 Q 16% 16 4( 6% % 300 
108% 85% 121 94% + £+.129% Jan. 23 112% Mar. United States Steel Corporation (X)........- “508,495,200 Q 120% 121% 118 % 44,000 = iz 
123% 116% #123 118% 126% Jan. 26 22% May 7 United States Steel Corporation pf........... 360 314,100 Q 124% 124% { 2.000 125 
CJ 48 60 51% 56% June 4 51% Mar.24 United States Tobacco -_ Ere 381,542 Q 
112 105% 110% 105% 114 p. 2 105% Apr. 21 United States Tobacco pf.................... 5,520,000 Q 114 114 { ‘ + 2 100 
aa pare 48 13 Feb. 11 26% Apr. 27 Universal Pipe & Raditor (sh.) (VX) genes 184,278 i 4) 41 » 1h 31,400 ~ 
e. i 72 rye oF Feb. 11 65 July 10 Universal Pipe & Radiator pf... ........... 6,625, Q ROL 81 f 1% 1700 79 
16% 55% 88% “ 100% Aug. 21 82 Mar.19 Utah Copper ($10) (UE)..................--: 16,244,900 Q . 
oe oe os a 38 Aug. 6 30 Aug. 27 Utilities Power & Light, Class A (sh.) (ULA) 153,750 31% + 1% 11, 6) 32 
“ 4% 33% 19% 34% July $ 2 May 4 VANADIUM CORPORATION (sh.) (VA). ooo «= SURES Q 29% m9 . % 104K 29 
> 27 33% 15% 24% May 19 15% Aug.20 Van Raalte (sh.) (VRT) = 80,000 ; ¢ 
- 7% 80 53 7 May 22 60 Apr. 1 . .. _ 2 See errr 3,867,500 Q 
nc - os oe Aug. 3 92 Aug. 3 Vicksburg, Sherevport & Pacific pf. 2,135,200 SA 
a7 6% 10% % 8% — 9 2 Sep. 1 Virginia-Carolina Chemical (sh.) cw. 244,609 ° 7,200 2 
pi e- 1% Uy 5 July 20 1% Feb. 25  Virginia-Carolina ctfs. of deposit... oe 35,235 om 
6 17 34% 2% 23% July 8 8% Jan. 5 Virginia-Carolina Chemical pf............... 18,076,800 2 ; 191 } * 7.200 9% 
pe as 6 4 18 =6Apr. 21 4 Mar.25 Virginia-Carolina Chemical pf. ctfs. (sh.).... 3,491,600 
ba ae 1% 1% 1% Aug. 29 % Mar. 4 Virginia-Caro. Chemical, Class B ctfs. (sh.). 6,820 * ’ 
17 3% 7 *% 4% July 9 % Aug. 28 #£Virginia-Carolina Chemical, Class B (sh.)... 63,141 iaechieien Wai : 41H : 
es 52 53 35 43% Jan. 6 30 June30 Virginia Iron, Coal & Coke (VK)............ 10,000,000 Jan. 2, "24 1% - 
85 17% SL 71 7 Jan. 12 73 June 8 Virginia Iron, Coal & Coke pf............... . 5,000,000 July 1, °25 2% SA 
“0 30% 72% 36 135% Aug. 7 64% Jan. 14 irginia Railway & Power (VY)............. yer an é 12 , 100 
oe - 89 89 97 May 19 97 May 19 #£zVirginia Railway & Power pf................ 8,976,000 July 20, °25 1% @Q 
23 12 15% 4% 16% June 26 74% 2am. BS OV. VOURMEES GHB.) CUES .ccccccccccccccccsces 300,000 Mar. 15, ‘24 $50c : 13% ' + ™& +400 i4 
10 5 9% 7 8 Mar. 20 6 Aug.19 Vulcan Detinning (VX)...........-..2-+s+e00 2,000,000 ass 600.005 : 
12% A 6 71 88% Apr. 14 80 Apr. 1 RS ie cing oka ir a-a's Wi aa ein aed eae 1,500,000 July 20, '25 1% Q 
12 1% -A% 10% 47% Aug. 26 19% Mar.30 WABASH qwa) Seahd bod duhak an 66 346,100 REET O OT = 46 4 $ 2% 90,400 44% 
6% 2% 60% au 73% Aug. i7 FS wae. RE nS re 68,981,700 Aug. 25, ‘25 1% Q 71 1% } Me 20,500) 
23% 164% 4% 22% 60% Aug. 22 38% Jan. 21 Wabash pf. B. bab dts rem amacemconcn et 3,164,400 sigemia ace as ‘ 2 i 
20 14% 20 14 19% Jan. 3 14% Aug. 1 Waldorf System (sh.)..........---.+::e++++s: 441,610 — be "25 31%c Q 15% 15% + %& 1,300 
+2 os =e we 170 —s_ Aug. 22 1146 Apr.30 Ward Baking, Class A (sh.) (WD).......... 84,111 pila tee ‘ 160 16H f Ih 700 
i : 2° ee 73% July 30 37% Mar.30 Ward baking, Ciass t (SM.)...........-00-05 500,000 ocecee ‘ . 44 67 s + 3% 29,600 493 
= ae oe ee 110% Aug. 13 94% Feb. 11 ns an b.nb amd os ede 31,338,500 July 1, °26 1% Q 110 1 \ 70 
aa - oe ee 22% Aug. 14 20 <Aug.19 Warner Bros. Sectusen, “Cl. A($10) (ah. }(WBP) 1,999,800 Sep. 1, °25 37%e Q 20% 0 : + & DAM) 205. 
By ad ee 50% July 6 43 jJune24 #$Warren Brothers (sh.) (WXA)............-- 105,157 July 1, * Q 48) $8 4 it 1,400 18%, 
. ats es 43 June ll 43 June 11 Warren Brothers ist pf. ($50) a or 2,000,000 July 1, °25 75e Ww 
re 110 105 i. someone (0s _eeseees Washburn-Crosby pf. (WCY)..............+-. 6,860,000 Aug. 1, °25 1% Q ; 
o a - on 62 Aug, 31 il Mar, 16 Weber & Heilbroner (sh.) (WBC)........... 76,674 June 3, ‘25 $1 Q 61 2h 900 66 
es “s 12% 5 14 May 22 3% June25 Wells Fargo Express ($1) (WF)...........-- Sores 3 * % 100 
52% 38% # $127 47% 145 £May 21 97 Sep. 5 West Penn Company (sh.) (WEN).........-. 225,000 June 30, °25 $1 Q 110 18 17% 8 =6190 
90% 84 9 87% 100 July 22 94 Apr. 3 Wess Heme Gompeay TH wl. ..ccccccccccceces 22,124,300 Aug. 15, ‘25 1% Q ; . 20 
a? ea 103 102 lll July 2 104 Jan. 27 West Penn Power pf. (WPP)............-.-. 12,517,300 Aug. 1, "25 1% Q 107 1073 * ooo 
117 111% 117 111% 117% June 25 110 Aug. 15 WO POUNEOEES BE. CUTIE) cc cs ccccccccescece 24, .600 June "25 1% Q 111 1 me BOO ill 
15 8 16% 8% 18% Aug. 25 11 Mar.24 Western Maryland (WM)................ oe Serer . 17% % 35,400 17 
26% 14 26% 15% Jan. 9 16 Mar. 27 EE EE OE Be inno cnncqivescecesss Se «ssw edwoces 23%. & 2,800 24 
~ me oe ee 33 Aug. 27 19% July 31 Western Pacific Railway (WR)............. 60,000,090 ~—ix.. . sss s ya 30,700 32 
ans os a ee i7 Aug. 18 72 July 27 Western Pacific Railway pf................. 40,000,000 —iw.. sss $5 1% 3,400 773 
119% 101% 118% 105 137% July 3 116% Jan. Western Union Telegraph (W)............-.. 99,817,100 July 15, °25 1% Q } 2% 7,600 130 
120 16 11 4 144 Aug. 17 97 Apr. 9 Westinghouse Air Brake ($50) (WKM)....... 39,423,844 July 31, °25 $1.50 Q KS 3% 23,200 127 
67% 71% 55% 84 Jan. 12 66% Mar.28 Westinghouse E. & M. ($50) (WX)........... 114,504,450 July 31, °25 $1 Q % 24,900 75 
78 70 82 72 86% June 18 79% Mar. 30 Westinghouse E. & M. ist pf. ($50).......... 3,998,700 July 15, "25 $1 Q 
ae os oe ee 20% Aug. 17 9% Apr. 1 Weston Elec. Instr. (sh.) (WZ).............- a - rte % 6 HK 
on os os Se 27 Sep. 1 19% Mar. 31 Weston Elec. Instr., Class A (sh.)........... 100,000 July 1, ‘25 50c Q 1% 5,80) 26% 
10% 6 17™% ™% 22% Aug. 18 10% Mar. 31 Wheeling & Lake Erie (WL)..............-.- 33,632,000 8 ......... \ 14,300 21 
19 10 32% 14% 47% July 16 22 Be, 9D Wee Oe BMD TES BE, on cccccccceccccece pe 2 4,100 413%. 
20 20% 23% 31% Feb. 3 25% Aug, 28 ees eee Gir CHE) CHIE . cc cc cccccvccece 490,000 July 20, "25 Q Ww 1,300 264 
4 72% BOK 104% Aug. 18 57% Mar. 30 I SID « 00:50 00480660060000006n0% 25,000,000 June 30, '25 $1 4 184,(H 944, 
ae ti ee oe 49% Aug. 7 36 Sep 4 White Rock Min. Springs ctfs. (sh.) (WBR.) 169 655 — = t50c Q 4% 6,900 KS 
is ola ae oe 5% May 1 2% Sep. 2 Wickwire-Spencer Steel tr. ctfs. (sh.) (WLK) Aer re 10,800 3 
11% 5 14% 6% 24% May ii 9% Jan. 26 Wie-Cvertees CBS) (OV)... cccccccccccasece 25c 8 ‘ 15,300 19° 
83 42% 88 61% 111 «May 22 72% Jan. 28 Wiltys-Overiana (ERE ae: 1% Q " 5 5,300 106% 
oe ee WW iT 2 Mar. 7 17 Sep. 2 Wilson & Co. pf. certificates. 
i an os a 5% Aug. 2¢ 4% Sep. 1 ee On is ccccncdeebased 4% 41% : 
42% 19 28 4% 13% Mar, 7 5% May 29 Wilson & Co. (sh.) (WWZ).... aA 1% 5 HF % 
$7 63 T2% 11 Mar, 7 18 Apr. 24 Wilson & Co. pf. (sh.)....... 1% 17 18 8 2 is 
a 126% 72% 172% Sep. 1 112% Jan. 28 Woolworth (F. W.) compen ($25) 75e Q 1664 17 8 1% 169%, 
He 19% 81 23% Jan. 2 35% Aug.12 Worthington Pump (WB).......... i 38 8 mn 38 
a3% 65 Boy 68 88 a 7 Aug. 20 Worthington Pump ptf., 7: er ae 1% Q 
™m1% Wy 75% 58% 76% Feb. 11 58 Aug. 19 Worthington Pump pf., B............... ‘ 1% Q 
13% 8% 23% 9% 32% July 1 16 r. Wright Rerenantic Gh. ) OWAC). 2he Q 29 8 1! 3,600 2R% 
0% 37% 416% 35 54% Aug. 29 45% Mar.3@ Wrigley (Wm.) Jr. (sh.) (WWY). avaas 2c 0=oM f 2 1,900 53 
Aa re am 70% July 29 65 Aug.14 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 June 7, ‘25 $1 Q 6 ‘ 200 
‘a 85%, 22 48% June 27 33% Feb. 1 Yellow Cab Manufacturing ($10) (YC)...... 6,000,000 Sep. 1, F 21k M 41 4 ¢ 7,600 41 
~ a2 72 50% 7 Feb. 13 63 May 27 Youngstown Sheet & Tube (sh.) (YB)........ 987.606 June 30, * $1 Q 73 12,000 74 
Net Wed's Net Wed.'s 
High, 1 Date. lew. Dat First. High. Lew. Last. Ch'ge. Sales. Close. High. Date. Low. Date. First, Higt v. Last. Ch'ge. Sales. Close, 
Sep. Aug. Ps Atl., Gulf & W. Indies. 6% 8 > + 1% 24,871 7% 2% Aug. 10 1-64 Sep. 4 Pan-Am. P. & T 4 ‘ 1-64 15-64 103,180 
1% aus. 24 % Aug. 21 Marlin-Rockweli ...... 1% 1% 1% 1 : 3,300 1% 24% Jan. 9 16% Aug. 19 Reading . 18% 19 19% + % 4,90) 18% 
6% 8S H 5% Sep. 5 Int. Tel. & Tel....... 5% 6% 5% Aly 3,000) 7 1% Aug. 15 % Sep. 2 Standard Gas & Elec 1 » + & 62,800" 1 
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Stock Transactions—_New York Stock Exchange—Continued 


Stock Exchange Footnotes 


High and low prices are based on sales of 100- 
share lots, except in special instances where an 
asterisk (*) indicates that the price given is for 
less than that amount. ftIncluding the amount of 
New York Central Railroad stock listed. {Pay- 
able in scrip {Payable in stock §Payable in 
preferred stock. xEx dividend xxPays 8% an- 
nually 

**Liquidating dividend ttPartly stock. {%Plus 
1% quarterly in stock {Plus 1%% quarterly in 
stock. aOr, optionai in stock. 

The rates of dividend referred to under note in- 
dicated by ¢ include extra or special er = 





follows: Amount Ki 

Ahumada Lead . eee - ene Extra 
Atlantic Coast Line........ es $1 Extra 
Calumet & Arizona Min ‘ BOe Extra 
Central R. R. of N. J.. 2 Extra 
Childs Company ° ° 1% Stock 
Consolidated Cigar pf. 1% Back 
Eastman Kodak ‘ Tie Extra 
Federal Light & Traction 15¢ Stock 
International Paper 6% pf.. 33 1-3% Back 
Intertype Corporation .. 25c¢ Extra 
Manhattan Railway . $1.25 Back 
Midland Steel Prod. pf.. aon $1 Extra 
Nash Motors ° i 6% Extra 
Packard Motor Car. . SOc Extra 
Pittsburgh Utilities pf... 25e Extra 
Remirgton Typewriter 2d “pt 2 Back 
Texas Gulf Sulphur.. Sec Extra 
Timken Roller Bearing ‘ 25e Extra 
U. 8. Cast Iron Pipe & Fdy. pf 2.511 Back 
United States Stee bs Extra 
Vulcan Detinning pf. Back 
Western Pacific Railroad pf.. « 68. eS) Back 
Weston Elec. Instrument A Back 
White Rock Mineral Spring etfs. 20 Extra 





American Bank Note paid 10% in common stock 
on mc. 1 

American Radiator paid 50% in common stock on 
Dec. 30, 1922, and 530% on Dec. , 1924. 

American Steel youneee paid 18% in common 
stock on Dec. 30, 

All American Cables ~* 20% in common stock 
on Dec. 30, 1922. 

Atlantic Refining paid 900% in common stock 
on Dec. 20, 1922 

Beech-Nut common paid 5% on common stock on 
Dec. 10, 1922. 

Congoleum Company paid 300% on common stock 
Dec. 22, 

Continental Can paid 5% tn common stock on 
common stock Feb. 15, 1924, and 5@ on Feb. 16, 
1925. 

Corn Products Refining paid 25% in common stock 
on common stock June 30, 192 

Du Pont (E. I.) de Nemours & Co. pald 50% in 
common stock Dec. 29, 1922, and 40% in stock on 
Aug. 10, 1925. 

Endicott-Johnson Corporation paid 20% in stock 
on Feb. 15, 1923 

Federal Light & Traction, new, paid i5¢ in new 
common stock on new common stock July 1, 
1925. 

General Baking paid 200% in common stock on 
Dec. 2 

General Electric paid 5% in special stock on Oct. 
14, 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, 


1924. 
Gulf States Steel paid 11%% in stock on March 
13, 1925 
Harbison-Walker Refractories Co. paid 33 1-3% in 
common stock on common stock May 19, 1925. 
Hudson Motor Car paid 10% in stock April 15, 
1924, 





Hupp Motor Car paid 10% in common stock on 
March 1923. 


m common stock on 


» eA Rand paid 109% 
International Cement paid 10% in stock on Jan, 1, 


1925. 

International Harvester paid 2% in common stock 
on common stock on Jan. 25, 192 

Intertype Corporation common paid 10% in com- 
mon stock on Nov. 15, 1923, 

Iron Products Corporation paid 20% in stock of 
Essex Foundry Company May 15, 1925. 

Kresge (S. 8.) Co. common paid 33 1-3% in com- 
mon stock on March 1, 1923, and 50% in stock on 
April 1, 1925. 

Louisville & Nashville paid 62%% in stock on May 


1923. 

Manhattan Railway certificates of deposit paid 
54%% in scrip warrants on Jan. 2, 1923. 

a, = paid 20% in common stock on 


May : _—— Stores paid 30% in stock on Dec. 


2 
Nash Motors paid three shares of preferred A 
stock and four shares of common stock for each 
share of common stock on Dec. 28, 1922. 

National Biscuit paid 75% in common stock on 


Dec. 30, 1 

National Supply Co. paid 10% in common stock 
on common stock June 16, 1924. 

Otis Elevator paid 10% in common stock on com- 
mon stock June 21, 1924 

Paige-Detroit Motor car common paid 10% in 
common stock on July 15, 1925. 

Pan-American paid 25% in Class B stock on Class 
A and Class B stock on Dec. 11, 1922. Also 
20% in Class B stock on Class A and Class B 
stock on Feb. 923. 

Packard Motor Car paid 100% in common stock 
on Dec, . 1922. 

Pere Marquette preferred — $1 back dividend 
on Aug. 1, 1922; $1 om Nov. 1, 1922, and $2 on 
Feb. 1, 1923. 





Phillips Petroleum paid 50% in stock June 30, 1923 

Postum Cereal paid 100% in stock June 19, 1923. 

St. Joseph Lead paid (stock dividend) one share 
for each four now held. 

Schulte Retail Stores paid 25% 
on common stock Sept. 1, 1924. 

Simmons Co. paid 4% in common stock on com- 
mon stock Jan. 2, 1924, and 8% on Jan. 2, 1925 

Standard Milling ‘paid 60% in common stock on 
Dec. 22, 1922 

Standard Oil of California paid 100% in stock on 
Dec. 20, 1922 

Standard Oil of New Jersey paid 100% In common 
stock on Dec. 30, 1922. 

Studebaker paid 25% in com. stock Dec. 29, 1922. 
Submarine Boat paid one share of Electric Boat 
stock for each share of Submarine Boat stock 
held Aug. 11, 1925 

Union Oil (Cal.) paid 80% in stock Dec. 20, 1922 

Union Tank Car paid 50% in common stock or 
Dec. 28, 22. 

United Cigar Stores paid 1%% in stock on June 

, 1924, and 14%% on Sept. 30, 1924, 

U. S. Realty & Improvement paid 10% in common 
stock on common stock July 15, 1925 

United States Tobacco paid 20% in common stock 
on common stock on April 16, 1923. 

Weber & Heilbroner paid 2% in common stock on 
April 30, 1925. 

Wells Fargo & Co. paid 30% 
March 5, 1923 


common stock 


liquidating dividend 


Western Pacific R. R. paid one share of common 
and one share of preferred stock on each six 
now outstanding. 

Westinghouse Air Brake paid 35% in stock on 
April 30, 1923. 

Westinghouse Electric & Mfg. paid 10% in com- 
mon stock on common and preferred stocks on 
May 21, 1924. 

White Eagie Oil paid 25% in common stock on 
Dec. 26, 1922. 





Sources of 


which it is obliged to burden the national 
budget for new and uncertain credits to 
cover the interest payments as they fall 
due. 


Habit of Saving Broken Down 


Another sad fact is the decay of the 
habit of saving which was inculcated 
into the people with so much care and 
study by Luigi Luzatti and others of his 
school. Those classes in Italy which are 
not landed proprietors greatly resent the 
failure of the Banco di Sconto and the 
associated banks and, taking their 
lesson from what happened to the in- 
vestors in Germany, prefer now, so they 
say, to enjoy themselves on their savings 
rather than to leave them to be enjoyed 
by others. It is difficult to argue with 
a mentality which, to confirm its ideas, 
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cites facts and examples which do not 
fit the case in hand. So long as these 
classes and their theories constitute a 
large and strong force in Italian eco- 
nomic problems, even such theories must 
be considered for their possible effect 
on the national finance. 

There is also the inconvenience of hav- 
ing the national markets closed to for- 
eign trade and confined within the na- 
tional boundaries. They are closed to 
foreign trade because no longer in ac- 
cord with international markets which 
have returned almost entirely to the gold 
basis; and they are diminished domesti- 
cally because Italian capital now looks 
to foreign markets for those investments 
which give a stability of return not to 
be assured in the national markets. For- 


in Italy 


eign capital hestitates to come into the 
Italian market for the same reason. 


Banks of Issue Lose Control 

It therefore results that the banks of 
issue no longer exercise control in the 
exchange market, and that the discount 
rate, no matter how high it is placed, 
cannot effect the exchange as it should 
in a normal market with the normal 
rise and fall in the demand for money. 
Above all stands out the fact that, in a 
country such as Italy, this situation 
does not permit the necessary tranquil- 
lity t oenable the country to dedicate 
itself to the labor of reconstruction nec- 
essary after the great wastage of the 
war and the later period of Bolshevism. 

In an early article I hope to demon- 
strate the possibility and practicability 
of solving these economic problems, and 


of restoring financial tranquillity by 
stabilizing the lira at its present in- 
transic value. 


FINANCIAL NOTES 


Peter P. McDermott & C have 
a circular on Southern Dairies, Inc, 
Merrill Lynch & Co., 120 Broadway, New 
York, are distributing a circular on Oppen- 
heim, Collins & Co 

An analysis of the Kelsey Wheel Company 
has been prepared by Charles D. Robbins & 
Co., 120 Broadway, New York. 

The Mercantile Stores Company is analyzed 
in,a circular distributed by Shields & Co., 52 
Cedar Street, New York. 


prepared 


The weekly review issued by Prince & 
Whitely, 25 Broad Street, New York, con- 
tains an analysis of the National Biscuit 
Company. 


120 Broadway, New 
illustrated booklet 


Eastman, Dillon & Co., 
York, have prepared an 
on the Sun Oil Company, 

Bonbright & Co., 25 
York, are distributing 


3 Street, New 
description of the 





United Light & Power Company's 4 per 
cent. notes, 
W. R. Compton & Co., 14 Wall Street, New 


York, have prepared studies on the following 
utilities: Minnesota Power and Light, Idaho 
Power Company and the Central Maine 
Power Company. 





Dividends Declare 


STEAM RAILROADS 


Fe Pay- Books 
Company Rate.riod. able Close 
teech Creek Me Q Oct. 1 Sep. 15 
c., C " c. & St. L 1% Q Oct. 20 Sep. 25 
Do pf 1% Q Oct. W Sep. 25 
Lehigh Valley 87%c Q Oct 1 Sep. 12 
Do pf $1.25 Q Oct 1 Sep. 12 
Louisv., H. & St. L 2 Sep. 15 Sep 1 
Do pf. 2% — Sep. 15 Sep. 1 
i. me Yentral 1% Q Nov. 2 Sep. 25 
Old Colony 1% Q Oct 1 Sep. 12 
Pitts.. B. @& L. E... Tie — Oct 1 *Sep. 15 
Pitts., Ft. W. & Chi 1% Q Oct. 1 *Sep. 10 
Do pf 1% Q Oct 6 *Sep. 10 
st. J... 8. BL.&8 1 Sep. 15 Bep. 10 
Do pf ‘ ° 2% Sep. 15 Sep. 10 
So. Ry., M. & O. st. tr 
etfs 2 Oct 1 Sep. 15 
Western Pacific pf 1% Q Oct. 2 Oct. 8 
PUBLIC UTIL ITIES 
Central States El. pf 1% Q Oct 1 Sep. 10 
prior pf... 1% @Q Oct 1 Sep. 12 
Do partic. pf.. 1% @Q Oct 1 Sep. 12 
Do partic. vt % Ex. Oct 1 Sep. 12 
Do pf. ° 1% Q Oct 1 Sep. 12 
Duluth & Sup. “Trac pf..$1 Q Oct. 1 Sep. 15 
Elec. Power & Lt. pf 1.75 Q Oct 1 Sep. 19 
Gold & Stock Tei 1.50 Q@ Oct. 1 Sep. 30 
Miss. River Power pf 1.50 Q Oct 1 Sep. 12 
Nor. 8t. Pwr. of Del. A 2 Q Nov. 2 Sep. #0 
Do pf. aiag one 1% Q Oct. 2 Sep. 20 
Ohio Edison wed vf «eeee 1% Q Dec 1 Nov. 16 
Do 6.6% pf $1.65 Q Dec 1 Nov. 16 


DIV IDEN! Ds. 





United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 1%% (37% cents 
share) on the Preferred capital stock. ey 
have also declared a dividend of $1.62% per 
share on the Common capital stock. The 
dividends on both Preferred and Common 
stock are payable October 5, 1925, to Stock- 
holders of record at the close of business 
September 15, 1925 

H. E. ABBEY, Treasurer. 
The New York Central Kailroad Co. 
New York, Sept. 9th, 1926 

A Dividend of One Dollar and Seventy-five 
Cents ($1.75) per share, on the Capital Stock 
of this Company, has been declared payable 
November 2, 1925, at the Office of the General 
Treasurer, to stockholders of record at the 
close of business eer 265, 1926 

G. SNELLING, General |_Freagurer. 


inspiration Consolidated Cc oper Ge. 

25 Broadway, New York, N 

August 27, 1926 
The Directors have this day declared a 
Dividend of Fifty Cents per share, payable 


Monday. October 5, 1225, to stockholders of 
record it the close of business Thursday, 
September 17 1925 

J. W. ALLEN, Treasurer 





Standard Gas & Elec Tie 


1% 
Twin City Rapid Tr. pf. 1% Oct 1 ; 
United Gas & Elec. pi 1% Oct. ~ Sep. 16 
United naone & Pr. A 6c Q Nov. 2 Oct. 15 
Do ti-40 S Nov. 2 Oct. 15 
Do ‘ t1-40 Ex. Nov. 2 Oct. 15 
Do B 60 Nov. 2 Qct. 15 
Do .t1-40 S Nov. 2 Oct. 15 
Do ....t1-40 Ex. Nov. 2 Oct. 15 
Do pf. A $1.68 Q Oct. 1 Sep. 15 
Do pf. B $1 Q Oct. 1 Sep. 15 
United Gas Imp 2 Q Oct. 15 Sep. 30 
Utah Power & Light pf.$1.75 Q Oct. 15 Sep. 25 
Util. Power & Light A SOc 2Q Oct. 1 Sep. 15 
Do pf $1.75 Q Oct. 1 Sep. 15 
W. Penn Power 7% pf 1% Q Nov. 2 Oct. 15 
Western St. G. & E. pf. 1% Q Oct. 15 Sep. 30 
Western Union Tel $1.75 Q@ Oct. 15 Sep. 25 
BANKS. 

Am. Exch. Sec. Cl. A.. 2 Q Oct. 1 Sep. 15 
Bank of N. Y. & Tr Co.$5 Q Oct. 1 p. 
Chase National Q Oct 1 Sep. 18 
Chase Securities $1 Q Oct. 1 *Sep. 18 
Chat.-Ph. Nat. B. & Tr. 4 Q Oct. 1 Sep. 14 
First Nat. B. & Sec. Co.25 Q Oct. 1 Sep. 40 
National City Bank..... 4 Q Oct 1 Sep. 18 
National City Co 4 Q Oct. 1 Sep. 18 
Public National 4 Q Sep. 30 Sep. 2 
Seaboard National 4 Q Oct 1 Sep. 23 


American Trust Co 1% Q Sep. 30 Sep. 21 
Empire Safe Deposit 1% Q Sep. 29 Sep. 25 
Manufacturers Q Oct. 1 Sep. 15 
Do ; Ex. Oct. 1 Sep. 15 
United States 12% Q Oct. 1 Sep. 19 
FIRE [INSURANCE 
Rossia $1.50 Q Oct. 1 Sep. 15 
MISCELLANEOUS 
. “eee Lead ..7T%e Q Oct. 2 Sep. 19 
De l7%c Ex. Oct. 2 5S 19 
Allis- Chal. Mfg. pf . 1% Q Oct. 15 Sep. 24 
Am. Beet Sugar pf. $1.75 Q Oct. 2 Sep. 18 
Am. LaF. Fire Engine..25c Q Nov.16 Nov. 2 
Do pf. 1% Q Oct. 1 Sep. 15 
Am. Linseed pf..... aan Q Jan. 2 Dec. 0 
Do pf. 1.75 Q Apr 1 Mar. 19 
Am. Piano ‘ 2 Q Oct. 1 Sep. 15 
Do pf ‘ , - 1% Q Oct. 1 Sep. 15 
Am. Steel Foundries 75e Q Oct. 15 Oct. 1 
Do pf. decacne - 1% Q Sep. 30 Sep. 15 
Associated Oil , 50e Q Oct. 26 Sep. 30 
Reid Ice Cream Tic Q Oct 1 Sep. 19 
Artioom Corp Tie In. Oct. 1 Sep 7 
Butte & Superior Cop Wc — Sep. 30 Sep. 18 
Canadian Locomo. pf. 1% Q Oct. 1 Sep. 30 
Cert.-teed Prod. Corp. ..§1 Q Oct 1 Sep. 21 
Do Ist pf 1% Q Oct 1 Sep. 2 
Do 2d pf i%® Q Oct. 1 Sep. 21 


Since Previous 


Pe- Pay- Books 

Company, Rate.riod. able. Close. 
Do 7% pf 1% Q Dec. 1 Nov. 16 
Do 6.6% pf , ie M Oct 1 Sep. 15 
Do 6.6% pf Sic M Nov. 1 Oct. 15 
Do 6.6% pf ‘ ie M Dee 1 Nov. 16 
Pac. Tel. & Tel ‘ 1% Q Sep. 30 Sep. 15 
Penn. Pr. & L. pf $1.75 Q Oct 1 Sep. 15 
Power Corp, of N. ¥ 25e Q Oct 1 Sep. 15 
Do pf 1% Q Nov. 1 Oct. 15 


Sep. 30 *Sep. 
Oct. 26 Sep. 30 
) 


Pub. 8. El. & G. 6% pf. 1% Q 
5 Q 
Q Oct. 26 Sep. 3¢ 
Q 
Q 


Do 7% prior pf 


TRUST COMPANIES. 
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Issue 


Pe- Pay- Books 
Company. Rate. riod. able Close, 
Det. & Cleve. Nav 2 Q Oct. 1 Sep. 
Dunham (J. H.) & Co 1% Q Oct. 1 Sep. 18 
a See Mc cteceew i% Q Oct. 1 Sep. 18 
Do 2d pf --- 1% Q Oct. 1 £4Sep. 18 
Eastern Rolling Mills 1 Q Oct. 1 Sep. 15 
Do pf. ‘ 2 Q Oct. 1 Sep. 15 
Elec. Storage Batte ry. $1 Q Oct 1 Sep. 19 
Do pf. $1 Q Oct. 1 Sep. 19 
Eliiott-Fisher Co $1 Q Oct. 1 Sep. 15 
Do B 1 Q Oct 1 Sep. U5 
Do pf ° 1 Q Oct. 1 Sep. 15 
Endicott-Johnson $1.25 Q Oct 1 Sep. 19 
Do pf. .$1.75 Q Oct 1 Sep. 19 
Equitable Office Bdg. pf 1% Q Oct 1 Sep. 15 
Galena-Signal Oi! pf. & 
ne pf 2 Q Sep. 30 Sep. Ww 
Gen. Railway Signal 1% Q Oct 1 Sep. 2 
Do : i-e --. 1% Ex. Oct. 1 £Sep. 20 
Do 4 ve 1% Q Oct. 1 Sep. 20 
Great Western Sugar $2 Q Oct. 2 Sep. 15 
Do pf . $1.75 Q Oct 2 Sep. 15 
Hammermill Paper pf.. 14% Q Oct. 1 Sep. 20 
Imp. Tob. of Can. or Sep. 29 a 
Ind. Oil & Gas Co.. Oct 5 Sep. 21 
Indian Motorcycle Nov. 1 Oct. 15 
Do pf Oct 1 Sep. 2 


Ind. Pneumatic Tool. 
Int. Buttonhole Sew. M..15c 
Jordan Motor Car 7 

Do pf. 


1 
Oct. 1 Sep 1 
Oct 1 Sep. 15 
Sep. 30 Sep. 15 
Sep. 30 Sep. 15 


Kaufmann Dept. 8t. pf. Oct 1 

Kennecott Copper Oct. 1 Sep. 11 
Kentucky Securities Oct 1 Sep. 18 
Do pf. 6 Oct. 15 Sep. 18 
Kresge D. 8. pf , Oct. 1 Sep. 15 
Loose-Wiles ist pf.. Oct. 1 Sep. 18 
Do 2d pf on Nov. 1 Oct. 19 
Lone Star Gas Sep. 30 Sep. 15 


Oct 1 Sep. 19 
Sep. 30 Sep. 15 
Sep. 30 Sep. 15 
Sep. 30 Sep. 15 
Oct. 15 Oct. 1 
Oct. 1 Sep. 15 
Oct i Sep. i 

Sep. 30 Sep. 20 
Sep. 30 Sep. 12 
Sep. 20 Sep. 10 


Ludium Steel 

Mack Trucks 

Do Ist pf. 

Do 2d pf... 

Magma Copper 
Manati Sugar pf 
Manhattan Shirt pf 
Marland Oil Co 
Merrimac Chemica! 
Motion Pic. Cap. Corp 





Do pf. isees Oct 5 Oct. 1 
Mountain Prod. Corp Oct. 4 "Sep. 15 
Do Oct. 1 Sep. 15 
Nat. Brew er ies pf Oct. 1 Sep. 15 
Nat. Licorice pf Sep. 30 Sep. 15 
Nat. Sup. Co. of Del. pf. $1 is g Sep. 30 Sep. 19 
Nizer Corp. A..... Oct i Sep. 19 
Northwestern Yeast ‘3. 3 Sep. 15 Sep. 12 
—- Circuit like M Oct Sep. 19 
Do verre 5c M Nov. 2 Oct. 20 
Do apabues : ihc M Dec. 1 Nov. 20 
Paige-Det. Motor Car. . . 3% Q Oct 1 Sep. 18 
Penick & Ford pf $1.75 Q@ Oct. 1 Sep. 20 
Do Cnaee $1.75 Acc Oct 1 Sep. 20 
Price Bros., Ltd % Q Oct 1 Sep. 15 
Penney (J. C.) Ist pf $1.75 Q Sep. 30 Sep. 19 
Reece Buttonhole Mach.35c Q Oct 1 Sep. 15 
Reece Folding Machine..5c Q Oct 1 Sep. 15 
Am. Wh'sale Corp. pf 1% Q Oct. 1 Sep. 20 
teo Motor Car ‘ 2% Q Oct 1 Sep. 5 
Do uae 30c Ex. Oct. 1 Sep. 15 
Reynolds (R.J.) Tob. A.7ic Q Oct 1 Sep. 18 
Do B ‘ 75e Q Oct 1 Sep. 18 





and Awaiting Payment 





Pe- Pay- Books 
Company, Rate.riod. able Close. 
Do pf 1% Q Oct. 1 Sep. 18 
Royal Baking Powder 2 2 Sep. 30 Sep. 13 
Do pf 1% Q Sep. 30 Sep. 13 
Salt Creek Cons ‘ lhe Q Oct 1 Sep. 15 
st. L., R. M. & P. Co. 
_pt - 1% Q Sep. 30 Sep. 15 
Safety Car Heat. & L 2 )» Oct 1 Sep. 14 
Singer Manufacturing 2% Q Sep. 30 Sep. 10 
Spicer Mfg. pf 2 Q Oct 1 Sep. 21 
Swan-Finch O. C. 8% pf.i2 Acc Sep. 15 Sep. 1 
Swift & Co 2 2 Oct 1 Sep. 10 
Thompson (J. R.} C 25¢ M Oct l Sep. 23 
Do ° ° 2% M Nov ] Oct. 23 
Do 2e M Dee 1 Nov. 23 
Do pf 1% Q Oct 1 Sep, 23 
Unite da Shoe Mach fi2lgec Q Oct 1 Sep. 15 
Do $1 Ex. Oct 5 Sep. 15 
Utah Copper $1 Q Sep. 30 Sep. 18 
Ward Baking Corp. pf.. 1% @Q Oct 1 Sep. 15 
W. Can. Flour Mills 2 q Ser 15 Sep 7) 
Weston El. Inst. A 1 2 Oct 1 Sep. 16 
Willys-Overiand pf $1.75 Ac ct 1 Sep 1 
Worth. P. & M. pf. A... 1% Q Ox 1 Sep. 21 
Do pf. B 1% Q Oct 1 Sep. 21 
Wurlitzer (R.) Co. 7% 
pf. 1% Q Oct. 1 Sep. 19 
*Holders of record; books do not close. 


tRefers to 1-40 of a share ir mmon A stock 


Payable in common A stock at rate of 1-40 of 
a share unless cash is specifically requested. 


DIVIDEND. 


Certain-teed 





Ist Preferred Dividend No. 35 
2nd Preferred Dividend No. 35 
Common Dividend No. 11 


The Board of Directors has this day de 
clared the thirty-fifth quarterly divi- 
dends of 134% on the First and Second 
Preferred Stocks and the eleventh 
dividend of $1.00 per share on the Com- 
mon Stock of this Corporation, payable 
October 1, 1925 to Stockholders of record 
at the close of business September 18, 
1925. Checks will be mailed. 


Certain-teed Products Corporation 


ROBERT M. NELSON, 
Secretary-Treasurer. 


New York, September 9, 1925. 
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_Bond Sales, Prices and Yields 
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TREND OF BOND PRICES 


CLOSING 


ON NEW YORK STOCK EXCHANGE 
AVERAGE OF 40 ISSUES 


PER CENT 


YIELD OF BONDS ON NEW YORK ST¢ 
AVERAGE NET RE 
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35 TTT LA E i 
c on } | j 
= — + 4 - 
kK on | | | 
mon 
1922. 
Boat 
tock 
1922 
or. 76} i a oe i SS SS ee x 43—j—_}_j} | jt 
june > } | - | | | 
| gl ihla attiaihaah ahaha) Low ne aaa anc 4 Pe ne ees Oe Ce Oe ee ee ee ee | i = Jace 
aan ( APRIL MAY JUNE JULY AUG. SEPT NOV. DEC. JAN a WAR.APRIL MAY JUNE JULY AUG SEPT. OcT. Nov. Dec JAN. FEB. MAR. APRIL MAY JUNE JULY AUG. SEPT. OCT. NOV. DE “SPT. Oct. Nov. Dec * 
a 1924 < 1925 | 1924 
jock BONDS (PAR VALUE) lie AVERAGE 40 BOND: 
on Week Ended —- tome Week a ae Nei 
25. 1923. lose. Ch'ge Close. Ch'ge 
lend RG a ee aaekwes i amwdes Holiday. Holiday. | ) Coenen 84.05 13 84.05 4 Or 
vad | ESS aa ai eae ae ene a $8,395,700 $6,931,750 | Sept. 1............. eee eee 84.05 84.22 + .17 
- te ee ee Re 9,691,400 9,982,850 | Sept. 2.............--- eee eeee 84.01 Oo 84.20 02 
EE pind a dian oa hang Sou aed kes 7,910,200 6,832,800 
oa PU 5 asboscsivnddcccandansiaaenes 8,779,500 6,902, 850 YEARLY HIGHS AND LO} 
f PE Ros euetis cc cdwcnstaciekascinen 3, "952° 800 7,071,700 3,410,650 High. Low Hign —— 
»m- ae CEdsaeseasndeuae 85.10 Ma 81.99 Jz 1919 79.4 
rl 0 Re ee "$45,488,550 $38,848,500 $31,060,900 | 1924..2./222757: "1 g346 Dee. «76.95 Jan ++ LF em Be 
Weiler ss aks cnc dueati ven aces 2,423, 120,395 2,529,284,660 1,940,692,780 | 1993.....2...22222! 79.43 Jan 75.58 Oct 99.48 Jan 7424 Des 
“i BOND DEALINGS IN DETAIL 2 See | Zan. 1916 89.18 Nov. 86.19 Apr 
= : Bond dealings in detail compare as follows with the same week last year: ss ara 73.14 Oct. 65.67 May 1914 89 42 hf ae — 
Sept. 5. 1925. Sept. 6, 1924. Chan *To date. 92.31 Jan. 85.45 Dec. 
CMGI aac nis peccsntvatescececsecs $30, 049, 500 4, 805,600 + $5, 2 3 ‘900 : 
, United States Government............ 550 5,343,900 — 2,514,350 NET YIELD AND NEW I 
»y DY incevedsegkeeeuvdademasee<e 8,690,000 + 3,894,500 San Y; 4 
ns pelagic alti ea UN 9,000 4 15,000 Last Week Last Year. "Date yam ogy 
EOE CA AE ee: ae aioe + 1,000 | Average net yield of ten high- =e ie 
————— priced EE eee shod head ase 41.5547% 4.496% 4.633% 
Total all ....... rrrrerrrrrrr Tri rire $38,848,500 + $6,640,050 New security issues....... O0s2a0000 $75,500, 004 $ 2,212,442 $2,888,048,147 
_ 
ed 
= 
n- a <i, 
F B nd I ransacti pone e 
° - ‘ Z 





& 
n- 
a UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1 
w per cent.) 
Pt 
Range. 1926 Net Wed.’s 
v High Low High Low LastCh’ge. Sales lose. 
- 101.29 100.19 Liberty 3%s, °32-47.100.28 100.23 100.24—.4 210 100.20 
r 103.6 101.14 Lib ist cv4\s,"32-47.10@2.7 101.30 102.2 61 101.27 
102.26 101.9 Lib a aise hegiaps: 
W regist ...-101.27 101.24 101.24 —.8 21 101.21 
4 102.17 100.16 Lib —y 4s, "32-47. - 100.20 100.16 100.20. .. 6 oe 
oO 101.13 100.00 Lib 2d 4s, "27-42... 100.00 100.00 100.00 —.8 1 os 
e 101.19 100.2 Lib 2d cv4%s,"27-42.101.2 100.29 100.31—.2 741% 100.30 
101.15 100.18 Lib 2d cv aaa 
j . registered ....100.30 100.26 100.26 3 
aj 102.3 101.1 Lib 3d 4%s, 1928. . -101.20 101.13 101.13 —.4 401% 101. etl 
101,30 101.1 Lib 3d 4%s,'28,reg.101.13 101.12 101.12 —.2 14 
103.19 101.20 Lib 4th 4%s, °33-38.102.14 102.6 102.6 —.5 11305 aa 
103.2 101.18 Lib 4th 4%s, 1933-38, 
) registered .......102.10102.3 1023 —.4 31 - 
é }08.12 104.13 Treas 4%s, 1947-52.106.27 106.8 106.8 —.5 114 106.9 
104.14 100.14 Treas 4s, 1944-54. .102.30 102.23 102.27 1 70 102.24 
Total sales... $2,829,550 
‘ ‘ 
; { FOREIGN SECURITIES. 
3 
Range, 1925 Net Wed.’s 
; High Low High Low LastCh'ge. ee 
97 % ARGENTINE 6s, A, 1957 96% 96% %6% OFX 
} 97 % Do 6s, B, 1958, ctfs... 96 95% 9% + % 315 961% 
96% 96% Do 4s, 1959, ctfs...... 96% 9% 96% + % 331 96% 
88% 81% Do Se, 1945........... 86% 86% 86%—1% 5 88 
1034 101% Do 7s, 1927........ . 102% 102% 102% . 26 102% 
100 93% Austrian s f 7s, 1943...100 99% 100 + ¥% i111 998%, 
99% 97% COM OF AUSTRALIA 
y Ge, I290G, GtOB.. .2es0- 99% 97% 97% — 1K 1974% 97% 
48% 40% Chinese Govt Rys 5s, "51 41 40% 40% % 10 - 
} 115% 110) City of Bergen 8s, '45..114% 114 114 + % 9 113% 
U 99% 9% Do 6s, 1949..... aeen oy 97% 91% — %& 1 %, 
111% 107 City of Berne %s, 1965..107% 107 107% — %& 11 107% 
96% 9 City of Bogota 8s, 1945. 9% %% 29% + % 23 96 
87% 80 City of Bordeaux 6s, "34 87 85% 87% + 2 155 88% 
W994 95% City Buenos Aires6%s,"5 98% WH 9TH + 20 981, 
10 96% City Carisbad 8s,'54,cfs.100% 100% 100%+ % 4 
100% 95% City of Christiania 6s,"54 WW YS 9%%+ 20 
111% 108% [eo &s, 1945 -111% 111% 1lll* 74 ly 
j 100 941, City Copenhagen 5ies,’44 98% ST& Y7% % 67 98%, 
Wi NY City of Greater Prague 
Ties, 1952 --- Be: 95 lL 20 93% 
S7% 80% City of Lyons 6s. 1934.. 87% S5% 8&7 + 1% 133 88\, 
87™ SO City Marseilles 6s, 1934. 87& Ki% 87% + 2% 135 RR 
\ 96% 88 City of Montevideo 7s,°52 96% 46 %%+% # 964, 
( 190% I7T% City of Oslo 6s, “Ki, ctfs W7% 97% FIER K% 20 97% 
96% %@t City of Port Alegre Rs, 61 Oy OH % 18 
97% 93% City Rio de Jan %s 46. 4 93% 9% ba 46 4 
97 «92 Do 8s, 1947...... 93% 92% 93 % 130 93% 
102 97 City of Sao Paulo 8s, 52.100 995, 100 3 100% 
1°44 100) «City Rotterdam fis, ‘64.102% 102% 102% + % 10 103% 
- 8&2 City Soissons Gs, 19% . ST% 85% S64 4+ X 10 87% 
ms WG City Trondhjem Ges, "44.5004 100 100% 4+ %& 6 ee 
ae, 64, City Tokio 5s, 1952...... 67 67% €7%+ % 1 cs 
111% 107% City Zurich 8s, 1945....108 108 108 7 108% 
191% 98% Czechoslovak Rep &s.'51.101 99% 101 +1 3 | 6100% 
100% 97% Do &s, 1952...... .. 100 99 On, 73 £98, 
112% 108 DANISH Ms f &s, °46,A.112% 111% 112 + 2 18 Sa 
112 108% Dos f Ss, 1946, B....112 111%111%+ 2 7 110% 
91 &2% Dept of Seine 7s, 1942... 90% 89% 9% + % 328 20% 
96 #2 Dom Rep =e: as 94% 93% § — *% 18 945, 
103% 101% Deo Ss, 1950........... 02% 102% 1024 — %\% 1 : 
102% 100% Dom of deans 5s, °26.100% 100% 100% + & 5 100% 
103% 102 = Do 5%s, 1929.......... 103 102% 103 37 102% 
103% 101% Do Ss, 1931........... 102% 191% 102% + % 55 102%, 
104% 101% Do 5s, 1952. ....102% 102% 102% — % If4 102% 
103% bf Dutch E Indies és, "*47.108% 102% 102% & ™) 163 
103% Do Gs, 1962....... -102% 1025 102% —iw«.«j 39% 163 
1% rt Do 5s, 1953. -101 100% 101 + % 12 101% 
11% 92% Do 5%s, Nov, 1953. 100% 1005 100% 36 «61 
88% 864 ELEC PWR 6%s,'50,rcts 87 87 87 19 
92% 85% FINNISH MUN6%s,B,’54 89 88% 89 + YX 2 
5% 89% Fram-ind D 7%s, 1942. 934% 92% 93 ® - 
106 98% French Govt Ss, 1945. . 105% 104% 105 — & 219 10 
82% 986 I 7s, 1949.... 92% 9% 924+ % 515 sBy% 
100% 93 Iho 74s, 1941. 100% 100 100%4+ \% 156 190% 
94% 92 GERMAN GEN ELEC 
deb Ts, 1945...... % 93% 93% 49 93% 
98% 915% German gold 7s, °49, rets oon Cre oR + 1% 1110 99 














With Closing Prices Wednesday, Sept. 9 


(Total Sales $45,488,550 Par Value) 
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For Week Ended 

















Range, 1925 Net Wed.’s Range, 192 
High Low High Low LastCh'ge. Sales.Close. High Low Last< 
92 87% Great Consol Elec Pwr 107% 104% Dx 10 $71 
(Japan) 7s, 1944.. 90 89% 90 + &%& LW 90 108 103% S O71 
88% 83 Greek Govt s f 7s,'64.cfs 86% 6% 8%+ % 33 861, 9% Do & 2 
BAN 803 % Ix 
- ; " 47 on E 7s go 
89% 79 HOLAND-AM s f 6s, 47 88% 88 88 1 11 88 a te ae 2 
100 98% INDUS BK OF JAPAN Total s: : 84, 5K 
deb 6s, 1927.......... 9% 99 99% 62 29% 
9 90 JAPANESE 6%s, 1954.. 92% 92% 92% + % 248 92% 
84% S81 Do 4s, sterl loan, 1931 83% 83% 83% 4 \% 33 oa 102 102 WN ¥ ri 02 
107% 88 Jurgens (A) Un Mar- 1“ 
garine Wks 6s, 1947..102% 95% 100% — 2% 382 1004 5 
88% 83% KING OF BELGIUM 6s, 101% 100% N Y ‘ 1008 
1955, ctfs .. .. 86% 86% 86%— \% 182 86%, 108% 102 Do 4% io 
96% 9% Do 6%s, 1949, ctfs. 92% 91% 92%+ % 84 9 Total sz $24,000 
98% 95% Do 7s, 1955, ctfs...... % 95% 9%— % 250 96 
110% 106% Do 7%s, 1945... 100% 106% 109% + % 42 108 
108% 106% Do 8s, 1941 -107% 107% 107% + % 24 107% ES 
111 109 King of Denmark ‘Ss, "45. 110% 110% 110% *~ 106 «=110% Ti, Rh ADAMS 
105 99% Do 6s, 1942....... ...103 102%102%— % Th 102% ‘ an ti 
94% 87 King of Hungary 7%s,'44 93% 93 9% — % 126 93% Ail 
104% 100% King of Neth 6s, 1954. .103% 103% 103% + % 28 103% Al ~ : ae 
108% 102% Do 6s, 1972..........- 106% 106 106% + % 22 106% re b oo 
97% 94 King of Nor 5%s,’65,cfs. 954% 9 G%— % 228 95% ot 
101% 97% Do 6s, 1943 ...100% 100% 100%— % 78 100% en as 
101% 97% Do 6s, 1944 100% 100% 100% + % 66 100% ann 3 Paes 
101% 97% Do 6s, 1952... . 100% 1004 1004 + % 27 100% An 8% 98% 
113% 110 Do 8s, 1940...... 110% 110% 110%... Sek Am I 8% 11Kl4 
90 84% King of Serbs, Croats 4m M . 100, 
and Slovenes &s, 1962. 894% 88% §% + % 169 a9% Am F Tu 
102 98% King of Swed 5%s, 1954.101% 101% 101% + % 137 102% Am § ama 
105% 103 Do 6s, 1939...........104% 104% 104% — % 16 104% D i aanie 
Am & » semar 
86% 85% LOWER AUS HY EL Am Te ieee; 
6%s, 1944 ...... .... 85% 85% 85% 7 , * > oe” 
I 4 6 97 
24 15% MEXICAN IRR 4%s,"43. 18% 17% 18 mn 
94% 93% Mtg Bank Chile 6%s,'57. 94% 94 94% 333 94% ; +4, dp 
84% 79% NORD RYS 6%s, 1950.. 83 82% 88 + % 116 83% Ph - 214 
A rr 
87% 83% ORI’TAL DEV deb 6s,'53 85% 84% S5Y— \% 18 86% “4 
80% 70% PARIS-L-M RY 6s, "58.. 79% 78% 79% + 6 124 79% "ie aan ym 100% 100% 
PH) 80% Do 7s, 1958... 87% 86%, 87% + 1% 712 RR 100% 94 ae % 101% 
$9% 80 Paris-Orl Rys 7s, 1954.. 86% 85% 86%41% 79 87% ms And 
101. 97 =Paulista Ry 7s, 1942... .100% 100% 100% — % 1 don one 
97 92% REP OF BOLIVIA 88,47 97 96% 97 + % 106 96% 91 6 6 Armo ‘ : RH, 
102 98% Rep of Chile 7s, 1942...101% 101 101%— Y% 79 101% 94% 91% Arn 93% 
103% 102 Do &s, 1926 - 102% 102% 102% + %& 3 . 954 91 Ark ’ 
110 106% Do Ss, 1941 110 109% 109% + % 39 109% . 1:6 91% 
111 106 Do 8s, 1946 109% 109%, 108%, —k 23 iss 101% AS ! 03 
101% 99% Rep of Colombia 6%s,'27.100% 100% 100% 15 . ca io, Bae RY% 
2 6% Rep of Cuba 5%s, 1953. 100% 100% 100% — % 144 1014 pigaiatie res 55 
100% 96 Do 5s, 1944........... 98% 9% 41% 3 Si 81 . 8} 
93 «OSS Do 4%s, 1949.......... on% 91% 91% — 1% 7 = s1% Lx . 84% 84K 
99% 3% Do 5s, 1949.. ; 9 9 «9 — % 2B I dl ‘ 34% 84% 
98 93% Rev of Finland s f 7s, 85 Sie De ~ oat 
950, ctfs . 94 ; 26 94 , : — 
89% XS De s f 6s, 1945... 88% ie +* 3 co 8 Do Ea a9 
106% 103% Rep of El Sal 8s, A,’48.106 c+ % 18 166 mgt, Atl & I S 
974%, 91% Rep of Haiti 6s, A, ‘52. 97 i+ — % 6 36% rt = a & Ct 2 
{ st! Atl Coas I 
2% 18% Rep of Mex 4s, ‘54, asst.25% 23% 23%— % 232 23 Ro 105% Do 7s - 
28% 15 Do 4s,1910-45,ast.small 25% 24 24% — % 212 .. a 4 ; 7 
30% 22 Do large ......... 28% 2% 21% 1% 18 2 = =690% De f 2% 
43 34% Do 6s, 1933, sinall....°40% 38% 40% 4+ 3% 73 7 89% 85% Do L& N 86 
43 33 Do large -eeee 0% 38% 4K%4 3% 27 ee 80 16% Atl & Da : 
41 31 Do 5s, 1945, asst . 39% 37% 38%-— y% O48 37% ry 97% Atl Ref 
104 100% Rep of Panama 5%s,'53.103% 101% 103% 41% 15 a 2 
102% 97% Rep of Peru s f Rs, '44.100% 100% 100% 4 x 1G 100% 105 102 BAI 
79 66% Rep of Poland 6s, 1940. 68% 67% 68% (|. 14 68% 91% 86% Bal Q 
96 SH Do 8s, 1950, ctfs. . 88 87% 88 + % 219 87, on R91, ~ = 
110% 106% Rep of Uruguay 8s, "46.110 109% 109% — =: 92% 85% D | 
90 88% Rima Steel 7s, 1955.... 8° 88% BEY — \% 16 104 100 . "i >: 
93% 90% SAXON PUBLIC WKS 103% 102% D 
1945 ty 2 9% .. 71 ony, 104% 100% Dx f ” 
107 101% State of Queensid és,'47.104% 104% 10145 —""y " 100% | S94 95% Do | eo 
112% 109. Do 7s, 1941........... 111% 111 111% + % 49. 90% 83% Lo P a‘ 8 
98% 94 State of Rio Grande do 80 681% r I 
fe” “ae 97% % 97% 41% 33 of 106 102% Ba 105% 
104 100 State of ‘Sao Paulo 8s,'36.103% 102% 103% .. 26 «(104 193 10014 Re T 101% 
100% 99 Do 88, 1950, rets.. -100% 99% 100%,— %& 97 106% 9% 93% Be UR 
117 113. Swiss Confed s f 8s.'40.117 116% 117 + Xx 44 116% 101% 190% ’ 100% 
1055 100% Swiss Govt 5\%s, 1946...1034% 102% 102% + \ 7 1031, 29% RB D 6 86 
a3 “ Tx GOK 
118% 115% UNITED KING OF GT 97 93% Do 6s. A 4 
BRIT & I cv 5%s, "29.1184 118 118 — \% 100 117% 96% 94% Botany ns M 51 
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Range, 1925 
High Low N 
Net * 
oie 67 Bos & NY Air L 48.°% righ Low LastCh’ge Bales Clee 7 mane, 1926 
1% 97 Brier Hill Steel sigs 42 oe? 712% 72% +1 . sh Low . 
105° = 99% Bk} watie ee! OS," 42.100 99% 1 %” 5 99 en High I Net Wed.’s , R x —_— 
105% 103% ona 1630, 18: 101% 101% 101% , 2 oe nai yuna Fruit 6s, 1940. 96% on — h’ge. Sales.Close. | High Low” ° 
1% 8S4KBMT sf és on 106 105% 105% + y $ 101% | 110 108 Do te nat 4s, 1943.. 90% 90° oo” =o ag 95'x 100 95% Lehigh c High Low LastCh’ gs mal Wed.’s 
70% 61% Bklyn Queens yr 9% 89% 90 + % 215 99 ‘ BOO... --- 108K 108% 106% 70g ge” %, 108 ‘Oe, en. OY on an 
1941, sta ; ee . 9s 9% DAY : x Oh 100% Lehigh Vv . 95% 95% YHy% : 
* 81% Bklyn' Un Biev is, ‘36.. sa O14 Sl4—2% 9 108% 101% Do cocy tg! ABS 1931 97% 97% 97% — 1 98 95% Lehiny wan fiat Se "54.100% 100% 100q + yf § 
‘ iti: 86 BAO 103% 10 € Ss, 1935. .....105 - 4 1 4 = vehigh Val ofNY4%s.’ : i . ! 2 
oo% 81% Do 5s, 1950, stamped... 861 4% SM+ y% 44 03% 101 Do 5%s. 1937 sae | 105% 105% — — 83% 79 Leh Val (Pave Yas. 4096 95% ons, 102, 
02 99% Bklyn Un ‘Gen B ped mm 8 86% 4+ 11 13 ve 92% Den Gas &@ E oe eee hy 101% 101% 10 iat 93 88 con 48,2003 8] ROL SNK, 15 
110% 107% Do ref ot 58, 1945..10114 100% 1014 “ 13 86, 85% 82 Den @RGae ref 58, "51 93% 93% 93 0 é0 10 Do con 4%s, 2003 - % a 8 
194 75 z et+i% % 101 G con 4s, 1936 83 S 93% 6 1% 98% Leh _— 91 90% 90% 1 
102% 100% Buff ,UEe. 06. 10TH 107% 107% _ % 9 O95 , » 1936 83% B3y 83 , & 120: zeh Val RR con 58.2002 0% + % . 
S58 SOR Do’ con vga gre 37 100% 100% 100% — FS om 5 Die ME fe 1028.-.--- Dom orm on ge gy OX | thay orm BSS, MYsre Te 1044. 120 "120" 29 * SB 
On ¢ - RT a} ~ o 5 75 ’ s s 5s, 1955 > +e. —_ > 0 Ss, 195 at 20 . « o% 
ta 6% per, oak 5s, 1934 100% 100% Ba + % 21 RBS, pad bod Dery (D G) 7s, i942. 3 eat Sx $e% + 2% 967 68%, 92 87% Long + mage pe 102% 101 102% oY a 120 
99% 93% Bush Term tees 80. bt 26% 91% % 7 91 108% 1068, “ih een out 5s, 1940.1024% 102% Pong ii 2 oe SO 88% a ref 4s, 1949. i aaa oor 8914 ‘« 01% 
wend wien . H+ %& 5 102% 100 ret Os, 1940. . ..108 107% 7 21 1021, 85 - © gen gold 4s, 1938 Ey 4 8%4 xy ¥i 
101% 98% CAL G & ELEC Se. 19 95% | 100% 97%, 1° Sone ro, 088. 101% io 101% + % 15 107% Pod pe Do unified 4s. 949° a" ase oO% ae 
104% 100% Cal P Me he tg edt: 100% 100 100% H% 9 : ey 9... 99% 99 gf - ( Do con 5s, 193 6 
103% 100% Canada S *s 4 oO 90% 90% ‘ ‘ y con 4%s, "32 89% Rg oi.6|CU” 5 102 , rillard 5s, 195i < ¢ 99 y ‘ és 
100% 96% Can S'S Lines s fee — a 101% 101% +s H ait ase oc Dodge B cy deb 68,'40.re 96% “a — fs 4 88% 1 994 99% _saisioan & Ark 8,37 100" 101 J % 1 96% 
{ 7 : ; oo 00 100 ¢ . ) Pack 6s D ‘ at 96%, % 2319 Ti, x 90% uisvy G “heemdiiy omy + xX © 
94% 93% Can Natl Ry 4%s, 1954. 9 , 1 : o4 88% Donner St) 7s, ry" — 81 81 81 26 He 95% 91% Louisy by & El 58,'52. 97 5S 96 bn a 
ine 114i fae ee, ee oust ons one -s 3 68% 50 Dom Iron & Stl 5a, ima os os GO 108% 104% “Do ref sign” un 48,'40 93% 93° on + % 33 96% 
‘ Can Northern 7s, ‘40... 115% 1) 38 292 : 9 «681 SO@# wy Stl 5s, 1939 60 657% 4 100% 97% Mani Ses, 2003 105 105 3 20 «93 
118% 116 Do 6%s, 1946.7 907” 11536 115% 115% ™ 98% | 1oRy tony, DUS 8 & A 5a, 1937 37% 57%— 4% 22 100 anitoba S W col 5s.°3 » 105 105 
i : . F > ~- 105% Du P + 28, 1937.. 84% 83 gg - 97% Market § > OF 98,°34.100% 100 1 e 
81 79 Can Pac deb »4 117% 117% 117% 9 115% 08% 105 u Pont de N 7%s, 1931 105 - > et St Ry 7s. 19 % 100% + x 
4s, perpet. 81 sou 81 s+ % 3 107 105 Duques Lt ¢ ! S, 1931.105% 105% 105% — % . 106% 101% M - ’ - 1940... 99 98% 99 - 
+ % 138 80 105% 104 os a oe tr 6s,'49.106 10544 106 1 105% 97% 91 let Ed ref 6s, B. 1959 : é % 7 és 
108% 106% Caro. C y io col tr Sigs, 1949. 1“ - + & 29 10514 Do 58, 1953 952..106 105 105 
._C & Ohio 6s, 1952 . . --- 105% 105% 105% i A 104 100 » 1953 ........ 9 4 es 
101% 100 Do 5s, 1938 » 1952.107% 107% 107% % ‘ oe + \ 4 98 Met Power 6s, A’ jos9 °"722% .94% 94% —"'% 0414 
102% 100% Cent Di 38... --.101 101 101 43 106% 103% E CUBA SUG 7 — pee 96% Mich Cent Pox rg 1953 101 101 101 7 10 941, 
103 28 Cent of “Ga Sie 1650. lore 100% 100% — 1% I joint —= E Tenn V&G con be, be.sente 100% 10% + % 49 sone iis Midvale Sti an 1928.. 98 97% 98 {4 4, 1M 
2 — 0 ‘ 99% Se nan — ‘ J Yont 8,'36 9 ‘ = 
om 90% Do Ga, 1929.........- 108% 12” 102” —"j 5 Ms 95 89 dt ED Tl or ae” «hte. $0% 90% =. 92% Aa% Mi Byte, Bis, 1940 pur, Ste S14 — M 138 gm 
~y 4 D con Sa, 1945 a — « _ af 9 ¢ a - y & L 5s 3 ~ cn 25 
10s Si Cent Leath's t 6a, vossio0%s 100” Wok 7. Sf [a'* 30% EI Paso & 8 W Se, 1965.101 101 101 51" 196% 24% Do se, taste SH OK % 
76 Sent New Engl’d 4s. "61 6n a 4 74 (166 _ 97% Emp Gas&Fuei Tks "37 +1 1 Do 5s, 195 96% 94% v6 
90 86% Cent P cng 8, 6165 65 65 4 74 100% 73% 69% Erie con 4 » 37.104% 104 104% + 101% 100 Do 2 1951 on 4% UY 4 1 12 
98% 97 vat Pacific 4a, 1949... a8 ™% 8%—"% 36 64's 08% 61% Do con P a wo 71% 70% 71% 4 i es 108% 104 98% pb won Se. 1926 100% 100" 193% ™m Of $8 
110” we Do 3%s, 1929 —— re oa ss 96x oa aK Do con 7, 1930. -- "108" 108” = + % 102 63% 99% 98 Milwaukee an - “= 100% 99% 100% %, - as 
) 7 Cent RR of NJ gens.” % %%+ % 2 5 ~ Do cv 4s, Ser A, 1933. 6 ~ & 4 . ,, Joe MEST 748 48, 1927. 99% gx ; 3 995, 
109% 108 NJ gen5s,'87.108 108 108 69 en ite oe » 5 ° 1953, 67% 66% 67 — = 62 51 SL Ist ref 4s *4¢ - $ wy 98% ‘ 
rt ro on me eeres ee 106 106 106 ° 1% @o% ~ = - ae B, 1933. 67% 66 66% _ z o 4 104% 12 oh mn Se 1934 - -- 20% 21 % 14 Ht 
3 gz Co of 3, 10) y 4s, Ser D, 1953. 73 Toy 7 : . * SSMe , ‘ 58 1% 5 — 
Ga col 5 c 106% 101% Erie : 993. 73% 72 ee . ’ 8 4 ol tr 5 : 
116 110 Central Seeat — poh 8 8 + Ky 5 OTK O5¥6 100% Erie Sen “Rives ne a ise 103% wm; 5% 188% 84% Do as wg sy 102% 102 102 ‘ 
93 7™% CI PP 5 3 : %% 6 E — I ene iS a ** 02 ‘ 8, 1938 y 8 
oe oe CheekOtie Fron "48. 92 91% ts ai ¢ % f 114% ‘ § Erie, Pa,col tr 4s,'51,reg 97% 97% ‘Te . ° 90% oat ze ref 6s, Ser A, i946 oer 1 - ro 
103% 101% Do consol fa’ — 97% 97% 974+ % Rg a 9% 88 FE 8 88K Do Son 58, 1938... * one x 9 
5s, 193% : é cD LT & TR 5 o Ses, 1949 % £ 99% 
118 102 Do conv 5s ifm 102, 101% 102 + 7 94% 911 . t 5s, 1942. 93% 91% 85 , 9.. ty: + & 
os, 1946 116% 113 ‘e 3 + 1% Do 6s, Ser B. 195 . 91% 91% + Y 3 % 80 Mo, K « re Tod od 3% 
10298 5 . 3% 1164+ 1% 728 -| 1088 9% Do 6 + 1954.. 91% 91% 91%— : 95 » K & T ist 4s, 19¢ 4 _ me o. 
Hy SR Bo rote, 1020. aaam soe toon +t ee | HE ww Ree Metale Teg Hy WOR LF SO Fg Be prt un So: ie: a sim 
66 62 Chi & Alton 3s . 5% 115% 115% 5 108 Fisk Rubbe » a 9% 9y%— KY p ‘ » B, 1962 . 70 Ke 198 
62 en" 3s, 1949... 64 1 ( Rubber 8s, 1941. ...114% 4 % 1 99% M44 101% Do és. c on Wy 28 95, 
crt Pe De 3 es <s ote oa a4 a4 = ro . ae ee nen Oe, S0es. 99% ‘908 "gon ~ ie . 2% 76% Do adi Se 198 103 102% 1021 an, 
348, 1950 9 20 97% 93 Fla E > 5 = a - 90 pinedlipeaade 90 rt % 16 1 
D 499% 49 r = - ast Coast 5s, 1974 95 ¢ : % 83 M et 90% xO + r : 102 
92% 88% Chi, B & r 49 - a 12 St 102% Fla West & N 7s 193 95 94% 944— & 115 ~ 99. © Pac ist ref 5 _ : vv r *% S&S rity 
103% 100% Do ref 56. 1971 oe, 80% 90 7 98 92% Ft Wi N Js, 1934.157 147% 154 + 6% 867 157 99% Do Ist ref 6s, 1955" 105,, ,30% 88 + \% 33 % 
. 1971 + %& 1 7 + A orth & RG 4s, 1928 97 ~” t + 6% 867 157 - 99 6s, 1955... . 100% \ 33 ' 
94% aa Do ti ply S48, ibis. RI ae ‘Bay 13 16e% | 2% Tom EY Satin, LS tiie, 1962 63 6% Ga% 7 e 0 G2 De. I & ret Ge, 1946: “10136 101% 100k 2 oo 
o lll Div 4s, 1949 2 a - , Smith, L & T 5s. "2 , ~— 40 64 © gen 4s, 1975 = N%+4+ xy 4 
my 99 . 90 90 lag, 108% 1¢ ., — S, 36. RO O14 ‘ 2 99 (yy » 1975 . 6 ‘ 5 94 «4 
109 rd ~~ ~e ext 4s,'27, reg gon gong bon -*% 2 * 104 Francisco Sug 7%s, *42 104% 104% 108% x # } . 101% Marte o ~~ 5s, 1945 bo oa” = 150 _ 
o Neb o7 25 tio e) . : we oF rm) 
45% Chi City @ Con es oat 99% 99% 99% : % 9% GAL. H . 6% 94 Do s ext Gs, '27.103%102 193 — ! l 
102% 99% Chi & Enle cn 78.27-- 46% 46 464% 4° 'y 6 101 ee GAA Z H 5s, 1933... 93 93 93 —4 , ‘ - oe L&C 4s, 1981..95 on’ ox 14 12 168% 
79% 72% Chi & E Ill gen ag 100% 100% 100% 11 48% 24° ba, 1081." & < 97% Montana Poy 9 96 90 1 9% 
101% 98% Chi Gas Lac = Ot 75 74% 74% % 60 98% 98% Gas & El BR stattet 100 100 — 4 6 94M 58, 1943 99% 99 on 2 = 
5 ke : 37 , 74 > erg Co 5s, '49 98 6 99% ont Tr - J 9% 99% 4 ‘ 
one +d = Gt Weatern 6a says am ae oe + % ° an” rs ee Gen or anaie és, 1938" oe 1088 ison + % . nes rors Mort Bond Co be 4 h35 97% 97 97 21 99u 
} , Ind & L gen 5s, '66 - % 4 10% fen El 3%s, 1942... 87 8 Orris & Co gut’ 1932-. 964% 96% 96 27 oat 
104° 101% Do gen és Sele 8891 91 oo 47 63% » 99 Ga, Car & ‘Nor 5 : Sf ST + % 2 96% M & Co 4%s, 1939. 99 m 96% 1 7 
7 . Ss, 1966 > ‘ ‘e 1 2 Nor 58, 1929. 99% 99% 99 = urray Body 61 v.. 82% 82 821 . 
78% 46 Chi, M @ St P 102 102 102 102 100 Gent . h+ & WwW 28, 1934. 97 -4 <4 % 6 
. »f 4s, 1925. 49 48 6 101 ; ? Gen Refractories 68,1952.101 16 2. 87% 97% 97y Z § 8% 
417% 46 Do ctfs % 4%— % 56 be 9642 93 Ga & Ala ist 5s, 1945. im Wl + % 2 102% . z 15 
ne > ae 56 . ~ os, 1945 94 94 9 2 =% 100% NASE ae ee 
56% 44% Do 4s, 1934 47% 47% 47% 4a, 106% 100 Goodrich (BP) 61 ott 94 - & 7 1, CHAT @ gs 
70 2 S, 19% ‘ 49 . 10 42 121% 119 G ; 28, "47.105 1044%104%—~ y% 47 as 5s, 19% ST L 
BBS Bo a ker ibe. BB” be Bay | Hoe ly, Coat TAR « at tat Habe tao Shag BM Naan er aig QU MOU 1004 — 
7 <r In 5 5 d 9 92% Gould Coupler 68. 19 2 110% 5 Nat Acme 74s. 92)""-P4 58% 58% 581, #4 1 Ion 
90% 77% Do gen 4 ree. S5% 85% B5% 1 would Coupler 68, 1940.. 931 92% 93:3 5 | 103 1 me 7%s, 1931 oon 5 % 58% i 12 \ 
80% 70% Do gen 4 48, 1989 89 88 89 44 . 101 93% Granby Consol 6 = 93% 92% 93% 34 = 00% Nat Tube ist 5s 19x: 93% 93% 93% uw 26 594 
60% 44 De ov an Ser A, '89. 79% 78% 79% 5 88 117 114% Grand Trunk Ry 7 1928.101 101 101 5 % 13% Nat Rys of Mt 1952...102 101% 101% 2 ae 
50° 440 ODo ov in 19% 48% 48 4% 12 7% 108% 106% Do deb  an* Ry,ts, ‘40.1154 115% 115% 4% 2 96f ane = Me, % 26 
‘ : oe, 2014 49 M—- % 124 «9 . > Ss, 1986... 107% 107% 10 : 32% 24% Do pr Ne" ae ; 
10480 oat Do rot 44s, 2014 a - an + % 105 49 PR Meg? Gt, North gen 7s, 1936. . 109% po as = ot 19% 13 oa . yodige, 26, assi 26ie ou 16% + % gg 15% 
> . 1934 . —- 67 f ‘oO gen 54s, 1952 ..101% 100% 20 11 » 1977, aast > 25 % 24 
59 434% Chi, M’ Py 104% 103% 104 7 48%, 109 109 Do 7s. 1936 % + eee 26 % Do 4s) 195 15 14 oe 
oer yg Sd 4 48 Pad “4+ \& 47 » 4900, reg........108 al “ 102 99 , 25, 1951, asst : = 14 1y pa 
102% ong Chi & Nw" se, 6 org oi oo: 2 &e- 93% 89 Do ref 4%s, 196 agg ; 024 86 New org, Wf 2 3s.'52 100% 10086 ik -— % 0 id 
: / } 5 oo Gam we vo — . > 4s, i§ ‘ c ome - 5 ‘ 
on 10 Do registerea” — = rts 100 100% + ¢ ; 1s” 9 9254 Do 58, 1973 wee H+ 33% oat +1% 37 git 0% N O Term 4s — 2. 9 89% gos Fs 20 1001 
Do # f 5s, 1929." : 99% 99% 2% Green B & W deb cfs B r .* W % N Or Pub Ser = US-...... 82 82 82 z *- 
101% 91% Do ref 5s, 2037 100% 100% 100% i 103 99% Gulf, M&N 5%s,'50, efs.102 101% R _ 5 90 ©=—89% Do is, B. 1955° 4: '52- 90% 90% 90% +°"s 1 8 
77) = 73% )=Do gen 3148. 1987 96% 96 964 4 z - 97 - ++ & @& 108% 98 NO, Tex & 7 89% 89% gga % ae 
86% 81% D y ~*~ ao 6% 6 % 34 96, 7. 92% HAVANA EL RY 5s.’52 95 100 a M 5%s, °5 %, 4 
85% 82. Do bn = 1987 83% 83% 83% 14 - 95% 85% Hav El Ry, I aP Seng + ta 95% 95% + 1 ) 98% 92% a 6s, A, 1925 i 100% 101 So = 
112% 107% Do Bus, lose’ "8: 83% 83% Bay ~*~ 1 105 103 Hershey Choc s f 68.42 104% In ek OO 97% 90% Do iC 58 1935 —  — iO . es 1% 
- Re - 3 - . » @e. . > Ist ax 96 951 r 4 2 
109% 105% Do 7 8, 1936. . 110% 110% 11 % 4 : 98% 98 Do 5i%s, 1940. ctf 04% 104 104 ~— YY 9 104 ae 58, 1954 6 95% 96 2 a 
88 73% Chi Rys i ida orm lors lore ao a 88% Hocking Val 4%s, 1966 sot oo% son + % 110 7 toot 8 ¥ Air Brake 6s, 1928 a Pre = 10 
. . . 7. f 7 00% . va ~ as entr. : ——_* Ls < ~ 
86 82% Chi, F oe o4 16 76% | 100% itr Hote ont. 1934... 103% 102% 102% + 1 : dh, on Do con = 1988 1935... 108% ions loa! r 2 1 
89% 831 » RI & P gen 4s,'88 93 . 93% 86% F © Gas 5s, '49.100% 100% 100 6 ‘ Do ref & im, -.... 85 86 gait _‘**, 3 
83” aa” ope ref 4s, 1934 a S3% 83% %, 9 ss 77 ere .~ & Man ref 5s, 1957 91% 90% 91% ; 2 99 ie » 4%48,2013. 92% Hiy 84% % os 
- » ~ * 7 46 -_ s ans on we P és § 92 Fe 5 
» 3 se O Memp ‘ he 86% % 147 sex 102% 99% Membte On a det 76% TH% 76% = ‘ = 795% oat Do 3a 1P °8, 2013. 101% 100% 100% 1% 18 92 
6 . ’ Ol, r * * - . e i) f 28, 1007 i na 0 Pe . 
99% 94 Chi, St PM ¢ of” 7 83, 8383 ; 3 54s, 1932 ‘cm ae alee : "3% Do deb'4s, 1934 77% 77% 77% 191 100% 
1 102% Do 68, 1930 + "30. 95% 95% 95% "y 2 1%+ \% 60 123 Do L 8 col 3%5. 1: 94% 93% 94 y a ee 
4% 5 : : 1034 ‘ ¥ . 101 7 > - 264N YC DI 3448, 1998.. 764% ze, a 93%, 
120% te “= rf rd 8 E ineds,'60 hd 108% 10% ‘ o ae ba 77 z ref 5s,'56 100% 100% 100% 4 4 4g oar Do deb an ao 1931. 102% 10008 1023 % 5 aa 
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9 Do 5 gen 5s,’7' 104 % 99 NN ELEC mx Y Hs 10724 Do 6% 76 i 15 
bd 91 De oy B, 1975 5s,'70 98% 98% a. =f a 106 85% on Tenn Co LEC 6s, 1947 »> —2 . 1 . “= > 98% Will is, ‘3 : s 76% ne 11 
102% 102 6, Se oc : 98% - 33 % Term p cv 6 947. . 102 J 67% 6 Bron “ % 
94% 02% Pitts, S & : H, 1960... 98% 98 98% = = sony se Te en om 102 102 So oiat Wile, 1 81 +1 4 
96 Pocah ¢ BS -+. 93% 93% 984+ % 5 2% 99% Tex Pac ¥ , 53 81 9% 1% — % 6 76k. 5 “Wilenn & Got (8 2 
92% Po con col 5 bs, 1940.10 93% — 50 (98 99 Me Tex & ,Mo Pac 5} 1k 81% 81% 4 Fe 65 102%, BM é % 1017 12 
92% 84 Portland Ry 5 5a, 1957.. oe 100% 1005 ly 1 S 99% 8 T Pac 1st Ba ‘64 97 . om + x 17 a - eo Do } i * % BO 
107% 105 M% Do poe 5s, 1930.... 94% 90 «90 “ 58% 51 Thi Pac La 2000. 101 97 1 ‘ 73% 56% Do cf 28 oe oor 1 102 
— 5s, 1942. +» 94% 944 +2 1 ird A DivBI % 101 2% . tt ane = d a oe a 
~ eon prea el > 1946... - 88% o7% ct - % 2" 50% 344 hac ili i960. ~4 9 101% + % 1 ota 101% Win Rep Arn Be Bok — 1% ined 
r ref 66, 2 . Rw 3Oy B3% 38 : a 66 Wis Gant, © B% 68% 68% 12 
6s, 47 99% 107% 107% — 1 41 a7 rs 108% Toled adj inc 5s, 196 55% «BY 4 ? 7 a a Cent. § i 674 & » 
( 98% 99 a 20 : % 87 82% Tol, o Edison 7s et 42% 28 561, 1% 77% Wis 4s, 1936 nen 101% M 5 68 
% 23 99 90% 98% Tol “4 L & Wn me + 109% sh 42% + 3 jf er : 26 101% 
{ edits % Trumbi L & P 5%s, » . OK SOK me 13 41% 100% 95! 85% + % ; 
\ ull Steel 6 s, 1930 98% 85% + 37 109 7 5% YOUNGST R80 7% 
s, "40,w 1 97 98% 98 % 80 8! T 6 Gs ON va > og 
{ % 97 97 a 2 5 is, 194 19 
~"y% 2% To 
F Ta - s ” ne oe 79% 100 
F nsaction voit = 
or the Week E s on th 0.08 0 
| nded S$ «= 5,488,550 
aturday, Sept CW 
. ’ 
Range, 19: INDUST embe : O 
Low e, 1985 RIALS. r Dy, With Cl . { . 
< 02 ACME High L Range osing P rices f ur ) 
8% 18 Aer PACKING “ow Last High L. 1925 or W 
12% 11% Do Supply Mf coceee O02 low e nesd C 
10 4% Psd gens Sean A.... 18% * 02 15% 6% is sday, Septet 
140 13 ed Pack, seeeccecce 124 18% 1,000 10% FAGEOI , igh Lo ais er 9 
il 131% Alpha P NOW. 00 2 11% 12% 1800 . 8% Do JL MOTOR w LastC a ee Wed.’s r 9th 
8% Am ‘or Ceme - & 4 “1 600 18 pf 15% ge. Sales € Rz 
55 | (42 al Leather nt (6)..136 a" 4% — 200. 14% 12% EISEN steeeeee ion 8% 11 ieee, | flee 1925 
13% 8% Pag? ag — tO 200 one 46 RISENLOHR BROS 8% 8% id 2% 168.700 13% — 
23 18% awaiian S “aa cee SS 9% 11 He 10 1 . ¥% El a Vac Cle 6.266: 2 SS ‘ 700 ? 37 
. An s8.. 55 55 55 3 4 33 ; y&w an (4 By 37 361 is 
51% 26% a Muiltigraph vee 10% . = 34% 25% alker DG {ses 49 aie 14+ % 5,6 5056 33° LEHN & FI) h Low Ls Net 
4% Am Ray (1.60)... 2 ~ i + °% aeee -— So 50) 28% 28% S73 7 we De. Last Ch’g Wed.’ 
a Rayon Prod, (30)... 20% 20 20 - ois = | 20m 10" Be Foren Nasi Gy t 2 Cae | s 78 “Do Sales ( , ge. Salen.Close. 
) ¥% Ar pf (25¢ ae ae 331 & 1 . pa oehle "1 Radio Tr 00 : P 2 Abby-< 8 {Ss % D0 
if 
% mour Daccee 33% 34 tes 300 35 er D steeees 94 33 ‘ , 6: St ‘ 7 Aa % § 
et RS oa m, B [ eaie2 te a sie ie Dunit ple Casting. ... mS, By tS x ef Ae Ae 80% R03 ¢ Ste sa 
37 Arm ... 14% (2? == 21 1% D Cond 14% 1 s— 200 83 2 Lit % 3,800 
1% .76 BS th ng TS ae 1Z : % 1.000 — 9 unhill I & Rad 4% 14 % 1,2 4 3% ‘ibby, McN & | 188 1% WO 37% 
a 3¥2 -76 Atla 4 Corp -- 89% hay, 14% + 1% ° 25 9% Duran “= io. 18 1 i, 200 23% @ Luptor , 7 i) 
em Atlas P Fruit & oe 137” 138" + % 11,300 14% 129 ue” Duz = Motors .... <3 at ive ; > 100 14% 10 6% - i En 190 ; 
or Cem, ni ae , 40 20 Fajardo eae 14% 1 21% - 700 17 % MARCOD ¢ 7% % 2,800 
, hew oa .78 9° 41 9 ‘ajard . , vot tre P 11 1 % oy % on Or N . 5 + i ’ 8% 
is” 16 BOISSONNAU ae A SA a - 39% 4 Fed'ted Metals C14) 125 19% re + 1% 10 pon “4 aaa coe oes ee a % 100 
7 3 Schwa a % + 2% OH — = oes avtc... 30 125 —~1% 1,600 2% 20% Maytag, wl.” 
87 ox Borden a Cig, a se - 90 - . 900 at*® Pa Film — rr (1.20) ° re 29 = ‘ 1,600 20 68% = te 7 pier . 6% on 
x "16% 16% 1 ‘ en . 2 engé 2 4 ‘ 
113 on” oe sub one a . 85% 16% 16% 11 1,100 7% 4 ord Mot of Can (10) it a a 800 30 185 140 — oi Ir 0% 21° 1% .-~ 
11 0 ot, Be 6 20 > 7% . ). 48% - 2, : ‘ ercanti ‘ a ‘nm 
2 ane Bridgeport” Mach = 82% pd - 1% posed . = 16% oe a, Gaia ck 2 478 478 — _% Pete ih, ae 2 arte é . Toa. h. 18.400 21% 
rit-A a... % 107 — 1% 1 33% 7 n Mfg Sins ea 4 60 473 200 14 Midla ; - 2 had 60 65 . 
16% 1 ee ie & 07% 107% 2 100 8 CS Freed-E B +--+. 70% 67 478 200 145 Miller Rat hate te 0 
0 Brown & », ep (96 fx) « Bs, % ks + % 100 . 9% a Eisemann aes 33 28 69 — 1% 19% Miller Rub! . % 144% + 4% 200 
Tob, Cl Witiian % 25 3% — % 6 <a - man (2) Radio.. 11 % 31 — 2% 18.300 71 6am 17 Moti ‘ 20 : 100 
progeny Wilameon eg a “Radio. 14 10% H+ M190 OA its Moore De ; 2 2s sm 
e JAN *- 6 : U Ip s . a) 154 1,06 2 i» M :- Fre 93 - 300 2 
os ‘ seeee c We Cc “= é £ hi nat 6 : 9° 
om ik Car Lig PEELE ae 3 “o. |& Sis errs scream. peas B, i 8% fMu-Rad Rad % foo 16% 
2 10 Gen ight & P (1.28)." 15% 3 26 25 Gle ty R (+2 37% 36 + % 2,6 ) 4 a a 0 ‘ 
a ‘ent C ower 154 a 30 = “) zien A % , 37% 2 a em N % 1 % 
0% 18% +c ge 5% 15% 15% 2% 3,900 38% 8 20, Gould iden Coal (7) fe tan x maim _— a aA NATL LEATH 4 17 — % 8. po 
b 5 c : 141% 173 200 21% : ye , Cl A (2) Ye 131 7% 146 28% N ‘ pthc r - 1 
m6 - Do wate en 1™% 17 3 ; 21% 15%G ar Tire & (2) 22% 31% 136 600 95 64% 27 Y Merc! 3 3,100 
as i. Chante Geeks See: Ont anna 26% 3, “ con ~ a 3900 it - 9 Genes ? oiedes ta ee sae 23% oi = ‘% 4,000 = 61% 434 sa oe lis gh 15, \ 
2s nana «a + ’ : 23 00 1 in >, A , zs 
17 11 iin Winds A... *> oe ote Se 4% 26 sen 9% ) Radio........ 19% 19% 37, + 4% eee 17 = 28% 28 1% 1,900 
51% ao By a 5K 53% 54% — - 20 64 HAPPINESS: 3 =e 23% ay flag 7 = oe ae ‘140 
. y) ccee OF ar wn — _ ‘ u5s - nai A d BUS 4 1 » 445 
% 19% — BE ans seh xx oene Hef 374 37% 1% 6,500 .. om 5% STO RES 4 GANDY 3% % on 100 as Outlet { ‘ . 68% — 13 1,400 4 
100° 89 * leveland M eR CATAL 16% 16% 600 . 51% 14% H i eens | Oggi ae 22% aay aad 4, 12'000 58% 
144 108% C Do pf . otors .. pe 2 52 52 % 600 rs, 4 3 ee (14). Shares. p44 8% 9 93%) 42 12 , —— 
0% 21% i Bak, ow me ; = 21% os +4 % 500 = | 104% ee Gis at..... 19% Pi 8% — 4 8,300 9 290 260 Ee EX a2 e os il 
106% 91 ‘o Clas y 5 5130% 136 Ss +s ’ 1% H ice Dai ae t0). 33 COs 19% + % ‘ 55 40 OP ts Plate ‘ 100 39 
oo Do of - te. —. 136% 138% it i: “. 61% oe ae (7). ..110 bs 32 ba i 1,800 19 + 42 — =. Laustart ‘ we 200 10014 
64% C va Co (4)... . 15% “es 104% — 2° 52,200 36% 16% 5 erdatt........ 83% 6114 as — 2 oon 2 9% Pyrene Mf : ‘ 12% + ee... — 
22% 1: am Tebeees ........ eS & = oe 1 Se Tr INTERCON oe St sie tom 1 +4 11396 , a 2 1,000 SS 
rn 4 Gastiun & eco 46 48% 2 400 2 13% 7 ee Match RUBBER , 1% — 2% 1 = oe 49% a7 4 REM’TON 7 $1 +" 1,400 
a) lo pf /! & Mach 48 2 % 2,100 . nt Goncrete x. 20) . ins 13% 13% 500 52% 24%, 15% ave N TYP! 10 He 1.008 41% 
+ 6 en ° . y us . 5 om on eo MN ) " 
10% 17 8,600 2 9 a ta JOHNS-MAN s (1).. 10 on 51% — . 2,700 13% 14% 1% Rov fotor : Ki 106 10% 
: ” va o, q J = 7 5.3 ‘ . SOV . i4 4 2 ox 
75 " 70 15% : Jones Radio V CO (3)..17 9. — 1% gon 51% 31% h.. bis a 26, #4 25 
100 2 | #% 18 a 171 162% 00 9% ¢ 20 Roy M 234 + 100 
99 % KELVIN i =i 162% ‘ e ai T rit ‘ ) % 7,90 o7, 
% 6 K sVINATC 3% 31 8% cor 31 on 2% 2 900 227 
Kraft Chi IR (1%) 3% ‘ 77h 271 1% SERVE! 2 hy 4,900 re 
eese (1% 2 44 100 , IRVE , 31 
o) 404 3% 3 1% 100 ‘ 
.. Wm MH ‘41% 9 6+ &% a 
Wile WG 2% 3,000 414 ; sated 
2 or A ao 2, 
350 ‘ Tl ; 24.900 30 
287 4 “ 600 
Ry ; 20 
7% 1,300 19 
2% 424 11300 6% 
. 2M) " 
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424, HUMBLE (1.20) 


*, 1925 Net Wed.’s 
High Low LastCh’'ee. Sales.Close. 
12% So Dairies, Inc, Cl A Tce 52% 53% 20,700 54 
2% Deo Class B, w i 15% 33% 33% 1% 34,900 344 
bol) Do rights, w i 1% .&8 1 % 6,600 1% 
44 St Regis Paper (2) .. B2% OO s1 + 2 6.200 80% 
18) Std Pub, Cl A ($1.50) 21 20% Ws 2400 20% 
3% Standard Motors 1% WM 3% ly SO as 
ti =Stutz Motor Car 13% «69% «(11% + 1% 19,100 13% 
24% Swift Internat (1.50) 26% 2% 26% + % 7,800 se, 
we 0=— Swift & Co «(s) 113% 119% 115% + 1% mm 
tis THERMIODYNE 12% 2 2%+ % 1.400 iz 
% Timken Detroit Axle n% Ry Aly ™% 1,300 me 
t Thomp (R E) Kadlo 12% 11% 12% + % +200 13% 
t Tobacco Prod Exp 3% 3% % 11,200 3% 
6% Trans-Lux Daylight Pic 
. Sereen, Class A ti 6, 6% 1,400 6% 
147 Tub Artif Silk, Cl b is?) 6162)0«C« 4 +t 3.000 170 
% Trumbull Steel (1.4% 12% 9 1% % 16,000 8% 
#4 UNITED BLEC OOAL 
’ vte “ 41% 4 1% 1.700 40 
# Un Carr & Carb (5) 73% 70% T24H+ 2% 8,100 F3% 
14 Un Prof Sh, new (1.20) 144% 14% 14% 1 400 16 
24 Univ Pictures oe 38 36 1 200 37 
0% United Shoe M ¢2%) 44% 42% H%+ 3% 200 «46 
15 )«6t' 68S 6Gypaeum «ttt: 198% 19% 198% +2 . 
9 US Lt & Ht, new, pf 4% 3% 4% 1% 
4 Deo com ... 10 ™% % <, 
‘1% U S Rubber Reclaim'e m4 1% My By 
12% VA-CAR CHM, n, w i 14% 13% 14% + 1% 15,200 14% 
44% Do pf, wi 18% 45% 48% 4+ 34% 8,100 19™, 
a Do prior pf. 87% 8 87% + 1% 3.500 87% 
41 Viek Chemical 41% 41% 41% % 4,000 
65 Victor Talking Mach 78 73% 76 4 1475 
21 WALW’TH MFG (1.8). 25 24 25 OO 
Ss Ware Radio ? 14% 14% 14% va 100 14% 
i 7 5 7 +n 
13% Warner Bros Pictures. 17 16% 7 = 
15 Wayne Coal ue ™ mM +. 100 .58 
31 Wilson & Co., new, wi. 11% 11% 11% ~ 700 «124% 
26% Do Class A 28 27 2s 1% 400 
6N Do pt, w i 74 fey TO * 200 
9 YELLOW TAXI, N Y.. 10% ® W + \% 10018 
PUBLE! UTILITIES 
~ ”» ry 
09 ADIRON P & L pf (7.101% 101 101 % 1,200 1 
68% Am G @ E (tl) . TH% ae 1 2,000 15% 
R344 «De pf (6) . oI 90% 1 + % mo 
137 Am Lt & Trac (7)... 220% 206 213 m 5,995 215 
oo Do pf (6) int 101 191 + % 125 . 
48% Am P & L, new (1) 1% 53% 5 + _& 4,800 57% 
84 Do pf (6) .o.. 4% 92 «92 2 240 pol 
26% Am Super, C) A_ (60c) BS) aon = 1 1,400 35% 
% Do Class B (60c) 37 % 3,600 36% 
25% Asso GG & E, Cl A (a2%) 39% 35% 30% + %& 5,000 38y 
49% BRAZIL TR @ L (4)... 71% 6% 71% + 2% 7a #73 
7% Brooklyn Cy R R (8@e) 8 7% _Th ly 300 ‘ 
™ Buff G EF, new (1.60) & oo ci 8 200 
200 CAROLINA P & L (6)..396 384 304 +9 r ) 375 
30% Com'wealth Power, new. 36% 30% 36% + 2% 22,300 
79% Do pf (6 83% 82% A2K+ by 900 83 
a Do warrants 53 49 53 +1 600 . 
21 _ Do rights « 70 2) 7 +.27 48,200 5 
31% Con G (Balt), new (2)... 45% 44 44% % 5,800 4 
Mi EL BD & SH SEC (1). 6% 4% 68% + 3% 13,700 69'.. 
sete Deo pf (6). 1” 14, 104% Mey 7) 104% 
4) =6Blec Investors, without ae : 
warrants attached..... 50% 57% 38% — % 5,200 SRLS 
13 Elec Rwys Sec. 17 116% 16% 70 
22% Engineers Public Sve 24% 2% 22% 2 1900 .. 
ww Do 4% paid 1m) 6100 4,000 100 
™y% GEN G @ E of Del, A 
" ao . 6 57% 5 % 4,200 59 
“ Do B os a % +4 2.300 5aX% 
103 Do A pf (8) - mm 0 10 lg 300 105 
51% Georgia Lt, P & Ry (6) 6 oy Oy 3% oo 
31 INTER UTIL. A (3%). 3 3t 32 1% 2 lel 
6% Do Class 10% 8% 10% % 7,000 
&2 LEHIGH PWR SEC 132 «121% 12% + % 3,900 137 
K2% MID WEST UTIL (5)..108% 102% 107% + 4% 6,200 111% 
98% Do prior lien (7) 105% 10656 105 — i 210 105% 
nD | Leo pf (7) 87% 9% 9% + % no 97% 
“6 Mohawk Val, new. 40 36 40 + 3% 1,300 40 
4] Miss Riv Pwr 63% 63% 63% % In 
184% NAT PWR & LT (6) 42 328 «346 -4 1,600 335 
224% Nat Pub Ser, A (1.60).. 2% 24 mye+ & 3,400 25 
“4 Do Class B -. 1% VW 1™% . 10O 17% 
” 110% N Y¥ Tel pf (6%) 112% 112% 112% + % 100 112% 
6% Northern Ohio Pur. Bi ye «OOH 4900 11% 
30% No Mex Pr & Dev Co.. 37 36% 36% 4+ 1% 200 : 
43% North Ontario Lt & P. 48% 474% 48 + %\% nO aa 
102% North States Pwr (8). . 114% 111% [13% % 400 Lizy 
4% ‘Deo pf (7 loot, 100) «100 7 98% 
6 Do warrants 14% «01 12 % 1,300 11% 
62 OHIO TRAC pf (5) 6% 66% Gy + OK 1,100 
WH PA PW & LT pf (7) MH% 1H MY ‘ wn 104% 
* 127 Pa Water & FP (8) 1650 16GB tile 470 162% 
33% Pwr Corp of N Y¥ (1) Ld 76 8 + —lUY OO Ty 
39) 6Phil «Elec com (2) 47 4h 46 . wo 47 
49 «Puget Sd P & L i4) i ot mi + & von 
78% REPUBLIC RY pf 79% 79% We + 1% 10 
11% SO CAL EDISON (8)..124% 120% 124% + 2% ae 122% 
53% South Cities Util (4%) 53% SB AK : 
12% Souheastern P & L 147 «140% 141 > + 143% 
28% De new, w i ot) 28% 2% % 6500 29% 
22% Southern G& P, A 23 2% «(OS 1,100 
106% S W Bell Tel pf (7) 110% 110% 110% » 
22 Std Pwr é Lt A 23 3 r >] + %& loo 
90% UN GAS IMP (4) . Ry Dy 1% I% 5,100 86% 
444% Un Lt & Pwr, A (2)...138 12544 136% + 7% 39,200 137% 
30 WESTERN POWER 73% 67% T2% + 4% T7800 T3% 
8% %Do pf (7) ° . we v2 984 + 10 98 
RAILROADS 
82% NICKEL PLATE, n, wi 91% 89% 91% + 1 2.200 
81%, Deo pf, new, w i 87 96% ROX + we BT%G 
142 «PITTS & L ERIE (5)..105) 15) 1 ~” 
STANDARD OIL, SUBSIDIARIES 
18 ANGLO-AM (900) 22% 22 2 % 1,800 
2 Atlantic Lobos 2% 2% ra We 300 
5 Do pf 3% 3% 3% + % 0) 
2“ 60CU ROORNE SCRYMSER 
‘ 228 22% 228 + 20 
4% Buckeye Pipe Line (4). 58 Me M% 210 «52 
48% CH'SEB'GH MFG (2%). 63% 63% _ my 
21% Continental, n <1) 264% 224 26% + 24 37,000 25% 
1 = Crescent Pipe Line 16% 16% 16% ‘ 10) 
12) «6 Cumbertand FP LL. (12)..140% 147 «147 4 IM) 146% 
60, FUREKA PIPE L +4) 7 70 7 + %& 70 
+ # GALENA-BIGNAL At4g “0 7a 525 «(38 
10 Do new, pf (8) 3 «#«103~«(108 ” 














700 Oy 








Wed.'s 





Range, 1925 
High Low High Low Lastch’s o Sales.Close. 
154% 127 ~ILLINOIS P L «12) . 134% 134% 134% — \& 40 . 
b4A% 7% Imp Oi) of Can,cp.n (1) 31% 208% 31% 4+ % 9,300 33% 
R4 Indiana Pipe Line (4). 68 67 67 40 GI% 
28% 22% International Pet (25c). 26% 23% 254% + 1% 40,800 27 
1 130% MAGNOLIA PET (t4)..139 137 137 80 138 
2% %% NAT’L TRANSIT it) 20% 2 a 1 400) ° 
RN 78 Northern Pipe L. 16)... 3° 7e 79 1 240 «679 
Toy GMA OHI) OL ¢2) 63 61 61% 1% 3,100 62% 
B54 47% PRAIRIE © & G, an (2). 3 47% 49% 3% 59,400 49 
127%, 106 Prairie Pipe Line (8). .122% 120% 121% — % 1,980 124 
254 200 SOLAR REF (tl5). 200 200 + \ 10 
Wi 75% South Pipe Line (4) . 76% Hy TH, — 2H 40 
197 139 South Penn Oil im 152 é + 1% 420 154% 
70 50% Stand Oil of Ind (2% 61% 61% + % 26,700 % 
Bl 30% Stand Oil of Kan . 31 31 31% .. 1500 321, 
126 114% Stan O11 of Ky (4) 125% 123% 125 + % 2,700 1265 
270 231 Stand Oil of Neb (10)..236 233 233 — 1 " 30. te. 
48% 40 Stand Oil of N Y (1.40) 41 ” 10% + % 3, 100 41% 
369 #4338 «Stand Oil of Ohio (10)..352 350% 352 + 2 oO .. 
123 116 > Ek | Speperc ere 118 116 116 — 1% 200 a 
27 12 Swan & Finch 12% 15 + 2% 0 15% 
96% 80% VACUUM (ft4) 86 «684% 85 — & 3,300 87% 
MISCELLANEOUS OILS 
™ 1 AM CONTROL 3 1 2 1 P WO .. 
11% 2% Am Maracaibo .... % 7 7% — 1% 28,800 7% 
8% 5 Ark Natural Gas (32e). 5% Se W-— % 800 
10% 3% Argo 3% 3% 3%— % 300 3% 
40% 38 BRITISH-AM (2) - 40% 4% 4% + 1% 200 
7™ 2% CARIB SYND 6 oe 5S%-— % 9,900 6 
43 35. Cities Service, new 38% 38% ... 16,800 38% 
844% 80% Do pf (6) ...-. 84% 83% 8 — %& 1,100 .. 
21% 17% ODo bkrs" shs (2.10) 19% 19 19 — & 300 
8 7% Do pf B (60) ™ TT T% Ta 200 
77 rf 7 . 700 ‘ 
82% 77 Do B B pt —~2e 2 & % 1,7 
2% .60 Columbia Syndicate %™% ™% I% 10,500 am 
14% 8% Creole Syndicate 10% 9% 10 - “ oan 4 
12% 7% Crown Central Pet 9% 7™ 8% + 1% 2,200 a 
7 3% DERBY OIL & REF 3% 3% 3% % 100 
1% .87 EUCLID 1% 1 % 3,500 1 
- . 
3% 1% GIBSON - &@ lk 2 - & 10.500 P4 
3% 1% Gilliland vtec 2 _1% 2 + % 500 - 
79 63% Gulf Oil of Pa (1%) 74% 72% 74% + 2% 4,300 75% 
22 «4.12 «Glen Rock 12 12 «©.92 02 2,000... 
5% 2% KIRBY PET (1) - *& Mh M-— & 800 
7% _4% LAGO PET ... 4%. 4% 4% — % 23,000 * 
1% .75 Livingston Pet 9 8 +.08 200 * 
23% 119 Lion Ol) Ref (2) 204% 20% 20% % 1,000 20% 
37 1 MEXICO .16 16 6 —.02 2,000 
J. M6 Mex-Panuco : oe 2 24, : 400 2% 
2 1 Mount & Gulf (tie) ™ 1 i% — . 
23% 18% Mountain Prods ‘11.90). 20% 20% 20% % 5,300 20% 
122 107 NAT'L FUEL & G (7)..1194 119 119 + % | 40 119% 
O% 3% New Bradford (ie) % 5 5 : 2,000 5% 
New Eng Fuel My ™% %&-— % = 
12% 8% New York - 9% 9 ” - & 1,000 ‘ 
11% 6% New Mex & Ariz Land. 10% 8% 10% + 1% 21,800 S 2 
13 08 Noble 0 &G . 08 08 = =.0B ~ 2,000 d 
AT) 35 Do pf 49 49 «(£49 oO 1 006 
: ; : Oy 25, 7 700 «24% 
32% 24 PAN AM WEST PET... 25 2 24% 1% ‘ 
1% .90 Peer cane 1% 1% I%+ % 11,488 1% 
28% 16 Pennock O11 (1%). 24% 21% 24% + % 6-5 . 
. 3200 .~«tw« 
44% 16 RED BANK 30% 30 30 + sf : 
33% 15% Reiter-Foster 17% 1% WH —2 2,600 15% 
8 ™) Royal Canadian sub.... .95 .70 .70 AK ie 6 
9% 3% Ryan Cons 4% 4% 4% % 
: " 
3 i% SAVOY 1% 1% %&#- &* iI 
8% 6% Salt Creek Con (60c):... 6% 6% 6% — % 900 % 
28% 24 Salt Creek Prod (2. 7). 2% 25 = yg 3,000 25% 
46% 33% Sun- Of! (1)........ 36% 33% 3% — % 6,700 3B% 
4% 2% VENEZUELA PET 335 2% 2%— 3 3AM zy 
24% 2 Ventura Cons 2N 20 “i 10 
314 23 WILCOX O &€ G, new 24% 23 23 2 ! SOO 22%, 
7 3% Woodley Pet (+14) at “t De + 300 
oO LS Y" OTL & GAS.. Os i LO - “me 
MINING 
12% Wy ARIZONA COM 14 11% «1% him 
wR OF Ariz Globe Copper. 27 22 <i +02 32,000 .25 
8 1% CANARIO’ COPPER . 7™ 7% 7 % 9,700 ™% 
1% .10 Chino Extension .24 Ww 18 ai) OO 18 
Oo .04 Cons Nev Utah ~ oo .% imo. 
4 1% Consolidated Copper 3 2 2 % 4900 2% 
4 3 Cresson Cons (t40c) 3% } 3+ Me Ho 860% 
108 144% ENGINEERS GOLD 86 ih 73 12% 14,300 83% 
23 “7 Eureka-Croesus “8 7 08 +01 15,000 
38 ®)6FIRST THOUGHT G 22 22 22 +04 1,000 .24 
.40 .© Forty-nine ‘ 2 «.25 6.26 +02 CS 
14 ™ Florence Goldfield 06 06 og +. mit 
1: ‘4 GOLDFIELD CONS 6 o8 on 1,000 
7% “4% Golden Centre H% mS | OH ™% 13,200 5% 
4 66% HAWTHORNE 18 .14 .18 9,000 
16% 124% Hecla (1) . bY 4% IDs % 2,500 14% 
15% 134% Hollinger Gold, new 14% 14% 14% ss 
2 76 JEROME V DEVEL mm 77 ae .) Oo 300) 
% 1% KAY COPPER ........ 2 % 1% % 26,200 1% 
1% 88 Kerr Lake (25e) ad 1 1 ? aM 
2% 1% MASON VALLEY . 2% 1% 2% + % 3500 3 
18 .% NATIONAL TIN 06 Os Ons —An 1,000 
24% 18% New Cornelia (1).. ~~ 1 100 
2 181 New Jersey Zinc (+10)..195% 195 195 -3 to 
4% 435, Newmont. 44% 44 44 — %&% noo i 
6% 4% Nipissing (4900) % % t%+ % 2,800 4% 
1% .74 OHLO COPPER (ic). a 8 OB +18 8400 84 
2 15 PARMAC PORCUPINE. .30 2a .2 — 18 7,000 
» “ Piymouth Lead ....... 3 .0F) (£13) +.05) «(15,000 
2% $2 Premier Gold (32c) 2% 28 2h. & 5,400 
| 20 RED WARRIOR ww 0) wo 7 14,506 
LL 02 Reorg Div Ann.. 4 4 (Mt re 1,000 
14 oS Rochester Silver mL O6 O6 om 2,008 
OF v2 SAN TOY... 03 os “© -1 1,000 . 
61 32 Shaw Mines ...... os an 52 .61 8+.09 36,400 .4 
3% 2% S A Gold @ Plat..... 25 2 2 . 100 2% 
2 04 Spear Head Gold a) 7 08 —02 27,000 .. 
‘% 1 TONOPAH EXT. - % lhe 1% + %& 2,600 
6 ly Tonopah Mining (#650). . %&% % 4- x 4,200 4% 
ie 39 UNITED EASTERN 48 2.48) 48 3,000 
16 *% U 8S Cont, new.. wet a a. ee 1,000 .07 
2% «20% United Verde Ext (2) 25% 24 23% + % 2,100 25% 
8% 4% Utah Apex (1.49)... 6% 64 G&— & 7 867 
5 2 WENDEN COPPER 3% 3% H+ K% 4000 3% 
BONDS (In $1,000 Lots) 
94% St Allied Packers 8s, 1939.. 36 ms | : 84, 
&4% 74 Do 68 77% 77% 77% 2 








Range, 1925 
High Low High Low 
107% 106% Alum Co 7s, 1933 107 = 106% 
% Am Gas & El ts, B, 2014 98% 97% 
on 93% Am Power & Let 6s, 
2014, old, without war. 95% 4% 
103% 100 Am Rolling Mills 6s, “38.101% 101 
104 102% Am Thread 6s, 1925 1038 «103 
98% SO Am Sumatra Tob 7%s,°25 %% 9% 
104 192% Anaconda 6«, 1929 103% 103 
95% 92 Assoc Gas & El fs, 195. 92% 92 
91 Si Assoc Hardware fi'¢s,'35 20% ~ to 
27 18% Atlan Fruit & Sugar 4s. 21 
T> 62 A, G & WI col tr 58,59 TH 73% 
co 87% Beaverboard 8s, 1933.. Si, 88 
100 97% Bell Tel Co of Can 5s,°55 99% 99 
104% 103 Beth Steel 7s, 1945......105% 103% 
92 82% Boston & Me R R 68,1955 92 91% 
112% 108% Can Natl 7s, 1935... .110% 110 
107% 100% a R1ié Pr os 1926. 100% 100% 
Ge M & St P 5s,2000,SerA 54% 4 
128 111 c ities Serv 7s, C, 1966..124% 124% 
108 98% o Ts, 1966 ‘ 102% 102% 
4% 92 Do P & L 6s, 14 4%, 93% 
91% 9 Do 6s, 1966 . 90% 90% 
1150 «(108 Do E Se, 1066........112 112 
108 104% Con Gas, E L & P of 
Balt 6s, A, 1949 105% 105% 
100% 98 Do 5s, Ser F, 1965.... 99% § 
) 80 Cons Textile 8s, 1941. 87% 87 
oR 91% Cuba Gs, 1935........ 92 1% 
112% 106 Cuba TI Ist & ref7%s,’ 41.111 111 
95 one Cudahy Pack as, 1937. 91 BO 
95 Do ! 1946 eeu 92 92% 
105 100% Deere & Co 7s, “1931 "103% 103% 
106% 102% Det C Gas 6s, A, 1947..105%, 104% 
100) «-9T% Detroit Edison 5s,'55,Ser 
B, when issued - 0% 9 
133% 110% Tp 6s, 1932.. 130 129 
133 113% Do %, 1930 130 129 
132 125 Do 7s, 1928... 130 129 
99 92% Federal Sugar 6s, 1933.. 96% 95% 
106 ©6104 Galena-Signal Oil 7s...105% 105 
104% 99 Gair(Robt)ist mtg 7s,"37.104% 104 
110% 103% Gen Ice Cream 6%s,' 35.107% 107% 
102% 100% Gen Pete 6s, 1928. .- 161% 101 
110 105% Grand Trunk 6%s.......108% 1074 
102 100% Gulf Oi! of Pa 5%s, 1928.101% 101% 
100% 98% #$~Do is, 1937 ee --.. 99% 99% 
105% 102 Hood Rubber 7s, 1936...104% 1% 
86% 83 Kan City Term 4s, 1960. 84% 83% 
i i 101% Do 5S%s, 1926... . 101% — 
v1 90% Key Tel Co of Pa! Bigs,” 53 91 
101% 100% Lehigh Pwr Sec 6s, '27.101\% 101% 
108% 107% Lieeett-Winch'ter 7s,'42.108 108 
105 102 Libby, McN & Libby 78.105 104% 
102 99% Long Isl Light 6s, *45..100 100 
105% 98% Manitoba Pwr 7s,1941,A.103% 103% 
1 99% Missouri Pac 5s, 1937 - 100% 10 
104% 98% Morris & Co 7T%s...... 102% 
103% 98% Natl Dis Prod 7s, 1930. “100% 100% 
990% 98% a i Am Cem 6%s,'40, w 
stock pur war att'ed 98% 98% 
121 105A% North St Pow ev 6%s,°33.113% 112% 
104% 99% Do 6%s, gn, 1933..... 103 «102% 
9612 89 Ohio Pwr 5s, 1952, Ser BR 93 92% 
85 91% Okla G & El 5s, 1950.... 92 914% 
28% % Pa Pow & Lt 5s,’53, SerD om 9614 
98% 93 Do 5s, B, 1952. 961, 
100% 97 Pennok’ Oil 6s, 1927. sane 100% 
107 (04 Phila Elec 5%s, 1947 106 106 
99 96% Phila Rap Tran 5s, 1962. 98% 97% 
05 103% Phillips Pete 7%s,'31,with 
warrants attached... ..104% 104% 
102% 97% Pure Oil 6%s, A, 1933 102 101% 
100% 100 Schulte R E 1035, 
part pd receipts.......100 100 
104 100 Shawsheen M 10-yr 7s'31.102 101% 
102% 101 Sloss-ShefS&l pur 6s,’29.1024% 101% 
1065 100 Solvay & Co 6s, 1934....103% 103 
7% 92 So Cal Edison 5s, 1944.. 96 95% 
97% 96% So East P & L 6s,2025,A 97% 96% 
=" 94% Stand Milling 5%s, 1947. 95% 944% 
106 Stand Oil of NY 6%s,’33.106% — 
Oy 95% Sun Of] 5%s, 1939. . 98 97% 
97 94 Swift & Co is, 1932 96% 96 
104% 103 Tidal Osage 7s, 1954 104 104 
108% 95% Transcont Oil 7s, 1930.. 96% 95% 
112 100% Unit Ry of Hav 7%s, °36.100% 100% 
96% 94% Un Oil Cal 5s, 1935 95 95 
41 28 Un Oil Prod &s, 1931.... 34% 34% 
101% 100% U _ Rubber 6%s, 1926. ..101% 101 
102 100% 6%s, 1927 101% 1014 
102% won De 6%s, 1928 101% 101% 
101% 994% Do 6%s, 1929 101% 101% 
101% 98% Do 6%s, 1930. 100% 100 
101 97% Do 6%s, 1931 100 99 
100% Do 6%s, 1932. 100 98% 
100 «696% «=Do 6%s, 1933 99 pot 
99% 96% Do 6%s, 1934 DRy 
100 86 Do 6%s, 1935 99 Sei 
99% 95% Do 6%s, 1936 99 98% 
95% Do 6%s, 1937 99 98% 
99% 95% Do 6%s, 1938 99 98% 
98% 95% Do 6%s, 1939 998 98% 
99% 95 Do Gigs, 1940. 99 981% 
107% 104% Vacuum Oil 7s. .. 105% 105% 
103% 97% Webster Mills 6%s, 1933. 99 98% 
FOREIGN BONDS 
A 91 Alpine Mont St! 7s, 1955 91 91 
103 Andean Nat Corp 6s,°40, 
war attach a 120 118 
89% 87% City of Berlin (Germany) 
Ms, 1950 .. ; ee 87% 
98% O87 City of Gratz (Austria) 
8s, 1954 99% 98 
88% 78% a R R Co of France 
1954, when issued... 87% 85% 
91 ik en Nat Mail SS Las 81% wy 
RR 86 Gt Cons Elec 6%s, 1950. 86 RG 
89% 89 Hungarian Con M 7\s, 
s f, 1945, w i .. 89% 89 
re 92% Int Mtg Bank of Finland 
7s, 194 a 5 . & 94% 
109% 102% King of Neth 6s, B, °72.105% 105% 
99% 8 Krupp Ltd (Fried) 7s,’29 92% 88% 
99% 99% King of Denmark 5s, 
hS, when issued. 99% 99% 
1” 98 Mtge Bank of King of 
Denmark 6s, Ser VI,"70 99% 99% 
98% 97% Municipality of Medellin 
, 8s, 1840 98% 98 
92% 92% Prov of Upper Austria 
7s, 1945 -- 92% 92% 
96% 92% Prov of Santa Fe, Argent 
pub credit ex, 1942.... 93% 92% 
17% 11 Russ Govt 5%s, 1921 12% 12% 
17 il Do 6%s, 1919, ctfs 12 11 
99%, 93% Siemens H Siemens 7s,'28 97% 96 
96% 90% Do 7js,. 19% 93 91% 
104 as Swiss 5%s, 1929 103 102% 
4 Thyssen Iron & St) Wks 
4 ere 3% 90% 
99% 98% Tokio Elec Light 6s, "28. 99% 98% 
91% 87 Tokio El Pwr (Ltd) 7s, 
1955, Series A w i . 89% 88% 
06% 96% Tyrol Hydro-Elec Power 
 S ae in 96% 


105% 
99% 
87% 
91% 

111 
90% 
92% 

103% 

105% 


99 
129 
129 
129 

9515 
105% 
104 
107% 
101% 
108% 
101% 

99% 
1%M% 

84% 
oo 


101 NS 
108 
105 
100 
103% 
100%, 
103 
100% 
Oxley 
112% 
102% 
93 
91% 
96% 
961, 
100% 


106 
9814 


104% 
101% 


100 
101% 
101% 
103% 
95% 
96% 
95% 
106% 
98 


96% 


Net 


th’ ge 


+++ +4 


te > 


+ 


Dividend rates in dollars based on tast quarterly 


payment or full rate for year 1924. 


*Ex dividend. tPartly extra 
in stock. TEx rights. a Or 


tPlus extra in stock 
one-tenth of a share in 


% 14 


z 


¥ 
“his a= ts 


Pe Xe 


ne 


= RF 


EK ¥ . 


ERE kine 
St 


‘yee 


oo 


Fe 


SRF FE 
= 


re 
i 


ee 


18 


a 


ed.'s 


Sales. lose; 


99 
1035. 


102% 
941, 


99%, 
87 


92 
91% 


103%, 
105 


99%, 
129% 


103%, 
108 


198 


104! 
BA), 


96 
101, 
107". 


100% 
103%, 


103 
100: 


9B, 
113% 


1061, 
9614 


95 


101%, 
101 


100 
93 a 
991, 
9, 


9914 
99%, 


bs 
iz 
13% 
102% 
& 
of, 
LA 


or semi-annual 


or scrip. 
stock 


sPaid 
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Vlreek Ended 


Boston 


MINING 

Sales High. Low 

570 Arcadian ° 
2,010 Arizona Commercial. 
3 ' Bingham a 

4 Carson Hill .... 

328 Calumet & Arizona 

MEE 6ictnimgcncap sak 
1,4) Calumet & Hecla (ex div) 

S76 Copper Range 

3) East Butte 

0) Granby 

45 Hancock 

110 Helvetia 

5 Hardy Coal 

748 Island Creek 

7 §6Do pf 

187 isle Royale 

» Kerr Lake 

70 La Salle ° 

00 Mason Valley . 

110 Mayflower-Old C olony 

115 Mohawk 

SI) New Cornelia 

10 New ominion, 

SO New River pf 

326 Nipissing 


200 Ojibway ; 
085 Pocahontas . 
400 Quincey . 
14 Ray Con 
i%5 St Mary’s L and 
100 Shannon 
™) Superior & Boston 
50 Union Land .. es aad 
62 U S Smelting, R & M.. 
510 Do pf eee sede 
.260 Utah Apex 
7iv Utah Metals 
100 Victoria 
200 Winona 
RAILROADS. 
120 Boston & Albany(ex div) 
4173 Boston Elevated oeses 
165 Do Ist pf 
Do 24 pf 


) Chicago J & S pf 
166 Eastern Mass Ry.. 
15 Do pf ... 2 
p 4 Lio adj 

Maine Central 
245 N ¥, NH & 
SI Old Colony 
if Vermont & Mass 


MISCELLANEOU 


10 Am Agricul) Chem 
10 Do ° ° renee 
49% Am Pneumatic Service... 
10 Do Ist pf a 
580 Do 2d pf 
235 Am Sugar 
1,630 Am Tel & Tel. ° 
219 American Woolen . 
112 Do pf ° ‘ 
2715 Amoskeag 
10 Do pf . os 
8 Art Metal Constr... 
38. Atlas Plywood ee 
230 Atlas Tack 
3,490 Connor, J T.. 
19) Dominion Stores 
23 Eastern Mfe 
,920 Eastern Steamship 
"> Do pf . 
iS7 Edison Electric 
2.020 Economy Stores 
“ Gardner Motor ‘ 
5 Galveston-Houston Elec.. 
Elec (ex div) 
& Elec pf 
Gillette Safety Razor. 
"305 Gilchrist ° j 
130 Greenfield Tap & Die 
545 Hood Rubber ee 
90 Intl Products... 
sO Kidder Peabody pf A 
G70 Libby,McNei!l & Libby 
9% Loew's Theatre R 
,163 Massachusetts Gas 
Si Do pf oun 
190 Miss River Power 
3 Leather ; 
England Oil 
pf eesee 
Sou Mills 
pf ° 
7is New England Tel 
386 Pacific Mills 
30 Plan. (T G) pf 
i” Reece Buttonhole M 
10 Reece Folding M 
204 Swift & Co 5 
vas Swift Internationa 
115 Torrington 
227 United Drug is: pf 
AM Un Twist Drill 
wo United Fruit... ; 
485 United Shoe Machinery 
im Do pf » 
uso Ventura Oil... 
Systen 


‘0 Warren 
70 Iho Ist 
(BONUS cin $1,000) 
au Guif & W I 5s 74% 
Chi J & U S Yards 4s ROX 
Kasi Mass 45 63 
& Hood Rubber Js ..- 164% 
i Mass Gas 4%s 7 46 
7 Miss River Power . 5% 
s Pocahontas is.... 104 
106 Swift & Co 5s : 1 
2 Wickwire Spencer 7s.. i 
4 West Tel & Tel Ss ii 


Chicago 
STOCKS 


Al-American Radio 
Am Public Service pf 
Am Shipbuilding 
Armour Class A. 
23 Armour, Class B 
1.045 Armour of Ill pf. 
wo Armour of Lie! pf 


Sales gh. Low 
15,780 Auburn Motor.... b 
Balaban & Katz. 
Beaverboard 
Do Ist pf 
Bendix 
Boon:> Woole mn 
Bork & 
Bridgeport 
Bunte 
Central Ind Pow pf 
Central Ill Pub Ser 
Chicago City & Conn Les 
Chicago Fuse. — 
ChinS & M 
Do prior 
Chicago Rys, 
Chicago Title & Tr 
Chicago Yellow Cab..... 47 
Commonwealth Edison. . .1565 
Consumers ecce 
Do pf.. saya a euese x 
Continental Motors... 
Cudahy Packing 
Crane Co. 
Do pf.. 
Deere & Co pf.. 
Diamond Match. 
Erla : oe 
Evans & Co. 
Fair (The) 


Godchaux Sugar. 
Gossard (H W)....... 
Great Lakes D & D 
Hupp Motor Car... 
) Hammermil] Paper. 
% Hurley Machine... 
Illinois i 
Ili Northern Util pf 
Ind Pneumatic Tool. 
Kellogg & Supply. 
Kraft Cheese. 
Do rights. 
Le Salle Ext.... 
Libby, McN & Libby. 
Lindsay Light. : 
may TOS. ....0. wee 
McCord Radiator, A 
McQuay Norris. . 
Midland Steel Prod... 
+} Midland Util prior pf. 
Midwest Utilities. 
UE éondancnes 
Do prior pf 
Montgomery Ward.... 
Do os 
Morgan Litho..... 
Nat Elec Power A 
i rae 
Nat Carbon pf. 
Nat. Leather... 
Omnibus Corp.. 
Do 
s Pick aie 
Pines Winterfront. 
Public Service 
Do 7% pf.. 
Do 6% pf.. 


Do no par 





10,460 Real Silk Hose. 
2,840 Reo Motor 
» Ryan Car.. 
> Standard Gas & Electric 
Stewart-Warner on aseatnpaan 7 
7 Swift & Co... 11 
Swift International. 
Southwest G & E pf.... 
Union Carb & Carb. 
United Iron Works. 
United Lt & Pwr, A. 


Gypsum 
Universal Theatres. 
Wahl Co... <s 
Wanner M Castings 
Wolverine Cement 
Wrigley (Wm)...: 
Yellow Mfg, B. “ 
Yates participating pf 

BONDS (in $1,000 lots 
Chi City & Conn Sis. 
Public Service dis.. 
Southwest Power ts 


Swift & Co 5s. 


Philadelphia 


STOCKS 
High. Low 


Abbotts Ald Dairy pf..100 100 
American Gas ctfs 
American Stores 
Brill (J G) 
Cambria Iron ... 
* Con Traction N J. 
Eisenlohr (Otto) & Bros 
Do pf. 
Giant Portland Cement 
10 ° 
insurance of N 9 
Lake Superior ‘ 
Lehigh “—emoopueel 
Lit Bros. 
L. V. Transit 
DD: Wa ace n een are 
North Penn R R.. 
Penn Light & Power pf. 
Philadelphia Electric 
Phila Rapid Transit 
Phila Traction : 
& Western Ry) 


Paper pf 
Union Traction. . 
United Gas Improvement 
West Jersey & Seashore 
Westmoreland Coal 
York Ry pf : 
BONDS (in $1,000 k 
Am Gas & Elec 5s.. 
Bethiehem Steel fis... 
Elec & People's ctfs is 
Keystone Tel 5s... 
Lehigh Nav 4%s . 
Lehigh Valley 4%s. 
Phila Co con 5s, stpd ¢ 
Phila Elec 5s, 1960.. 100% 100% 
Do ist %e......... -102% 101% 
Do 5%s, 1953 ...105% 105% 
Do 5%s, 1947...........105% 105% 
Do ts eidne oi -- 107% 1°6% 
as fn 


-~ 


ND 


bee 


York Ry “is.. 





honleel 


Last. 
42% 


it~ 
Bo. ND BS cco ene me ts one OS es ees 





Transactions on Out-of-Town Markets 


Pittsburgh 


STOCKS 


Sales 
35 Am Vitrified Products 
30 Am Window Glass Mach. 
36 Arkansas Natural Gas 
120 Byers A M pf 
75 Carnegie Metals 


Consolidated Ice 
Duquesne Light ist pf... 
Independent Brewing . 
7 Jores & Laughlin pf.. 
Lone Star G 
National Firepresfing 
pf 


Ohio Fuel Corp 

Ohio Fuel Oil. 

Okla Natural . 

Pittsburgh Brewing 
Do pf 


p -_ 
Pittsburgh Plate Glass... 
Pittsburgh Steel Fdry pf 

7 Standard Sanitary Mfz.. 
Standard Plate Glass pf.. 
San Toy 
U S Glass... 
Westinghouse Air Brake. 
Westinghouse E & M. - 


Baltimore 


STOCKS 


Armstrong-Cator pf.. 
Arundel Corp 
Baltimore Brick 
Baltimore 


Bensch (1) & Sons 
Do pf ‘ Pees 
Ches & Potomac Tel pf 
Central Fire Insurance 
Commercial Bank 
Citizens Nat Bank. 
Commercial Credit 
Do pf ee ceecsoes 
BO BD eccce . 
Com Trust 
Con Gas, Elec Lt * Pwr 
Do 64% pf.. J 
Do 8% pf 


Do 7% pf 
Commercial Trust 
i Consolidation Coal 
a, Miatscesenans 
Eastern Rolling Mill 
Farmers & M Bank 
Fidelity & Deposit 
Finance Service, A. 
ERD Dhcscccacs 
Finance & Gty pf. 
Houston Oi) pf... 
Lorraine Petr » 
Maryland Casualty. 
Manufacturers Fin 


of 
aeried 4 &M only 
Merch & Min Trans 
Mtge TP? Accept... ; 
BR Mild cebcéoceans 
Mt Vernon C Mills... 
ee Ee adnawens 
Mid Cont Pet. 
4; Monon Power pf. 
Morris Plan Bank 
New Amsterdam Cas 
Northern Central Ry. 
Silicia Gel 
United Rys @ Elec. 
U Fidelity & Gty 
; Balt & Annapolis 


Western Md Dalry. is 
West Nat RBank.. 
BONDS (In $1,000 


Ala Co gen fs. 
Bernheimer L 7s 
Charleston Con El 
City 4s, 151 

Do 3%s, 1940 

Do 1961 

Do 4s, 1958 
Com Credit 
Con Gas E 
Con Gas 4%. 

Do eauee 
Elkhorn Coal ts 
Fairmont Coal 5s 
Lexington Ry 5s ‘6 
Maryland Elec Rys 5 

Do Gs... os 
Newport News & 
Pub Ser Bldg 5s 
Twin City R 5s. 
United Rys & Ele 

Do income 4s.. 

Do 

lo 

Do ts, ‘ 
Wash, Rali ‘& “Annap 


Nm ee te ee 


— 


ca 
x 


Chtaitemasi 


STOCKS 
High 
Am. Laundry Machine 
Am, Holling Mili 
Do pf 
Churngold 
7 City Ice & Fuel 
Do new pf... 
Dalton Adding Machine 
Eagte Picher Lead 
Formica 
Gibson Art 
Do pf ; 
Gruen Watch 
Do pf 
Kodel Radio pf 
Kroger ‘ 
Do new pf 
McLaren, A.. 
Paragon Refining? 
Procter & Gamble 
Do 6% pf. saad 
Pure Oil 6% pf. 
Do 8% pf ‘ 
2 Richardson 
5 Can 
Playing c ‘ard 
Printing & Litho 
pf 
Wurlitzer 8% pf 





Our Statistical Department will gladly 
furnish data on any securities 
you may be interested in. 
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, Our Service extends from | 
FLORIDA to WASHINGTON 
MAINE to CALIFORNIA 
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AS brokers for bankers and dealers in investment securities, specializing in PUBLIC 
UTILITY and INDUSTRIAL BON DS, we are in a position to give unexcelled 
id brokerage service. 
H When you have buying or selling orders, it will pay you to ask for our markets, as the 
scope of our organization enables us to furnish attractive quotations. 
We also have a special department for the marketing of inactive securities. This service 
is available upon inquiry, without charge. 

Our regular quarterly booklet, giving current quo- 

tations on 2000 Public Utility and Industrial Issues 

















will be sent upon your request without obligation. | 


LILLEY. BLIZZARD G Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG 


( PHILADELPHIA 
Tel. - 





/ Rittenhouse 2324—Race 3384 





PHILADELPHIA 


NEW YORK 
Canal 6426-7-8-9—Whitehali 1994 j 
—— » 
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